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Changing Patterns 
in Kconomic Expansion 


Tue NATIONAL economy expanded further in 1956, 
with the physical volume of production for the year exceed- 
ing the previous record set in 1955. 

Along with the increase in real output, there occurred in 
1956 an upturn in the general price averages that followed 
a 4-vear period in which they were virtually stable. The 
emergence of price rise last year stemmed from peak overall 
demand in the economy combined with generally increasing 
costs of production. 
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A Review of 1956 


At $412 billion, the value of gross national product in 
1956 was $21 billion larger than in 1955. About half of 
this expansion was accounted for by higher prices. The 
advance in volume of production was on the order of 2% 
percent. This prime fact is recorded in the special series 
on “gross national product in constant dollars’, which re- 
moves the influence of price changes from the gross national 
product current-dollar figures and provides the best available 
measure of the economy’s growth. 

Continuation of the business uptrend in 1956 brought a 
sizable increase in employment. The total number of em- 
ployed persons in the civilian labor force averaged 65 million 

1.8 million more than in 1955. Unemployment remained 
low, and differed little from the 1955 average either in num- 
ber or as a proportion of the civilian labor force. 

Last year’s increase in civilian employment was on an 
approximate par with that which occurred in 1955, which in 
turn followed a decrease of about 1 million from 1953 to 
1954. It is to be noted, however, that the Census Bureau 
surveys indicate that a large part (roughly one-half) of the 
1956 gain was in the part-time work force, and was concen- 
trated among persons who preferred to work relatively short 
hours. 


Tapering of rise in real output 


The advance which projected the economy to a new high 
position in 1956 was less than that which had occurred the 
vear before. The 2%-percent rise in real national output 
compares with the 7-percent increase from 1954 to 1955. 
With regard to the differential movement within the 2 years, 
current-dollar gross national product increased 9 percent 
from the last quarter of 1954 to the same period of 1955, and 
5% percent over the subsequent year. Moreover, it would 
appear that expansion in the real volume of goods and services 
accounted for a very large part of the current value increase 
during 1955, but for considerably less than half of it during 
1956. 

Several aspects of tlie less rapid advance of real national 
output in 1956 than in 1955 may be noted. 

(1) During much of 1955 the economy was recovering 
from the preceding downward readjustment, whereas in 1956 
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The Value of National Output 


BILL! 
440 


320 


rose further in 1956". we 


ONS OF DOLLARS 











as declines in automotive production 
and housing . . . 





AUTO PURCHASES PLUS 
CHANGE IN INVENTORIES 


LE, ny 


RESIDENTIAL CONSTRUCTION 





(NONFARM) 
} 
1 l 1 l on 








were more than offset by increased 
outlays for other goods and services 


r 





7s 








1955 1956 
QUARTERLY TOTALS, SEASONALLY ADJUSTED, AT ANNUAL RATES 


$7-4-2 


there was virtually full utilization of resources throughout the 
vear. In the business upturn that started around the fall of 
1954, absorption of the unused resources and additional 
capacity that had become available in the readjustment led 
to an exceptionally rapid expansion of production through 
the first half of 1955. During the latter months of that year 
the production growth rate slackened somewhat with the 


economy's approach to peak-volume operations (and, con- 
currently, price pressures intensified). 

2) Overall demand in 1956, while at a record rate, was 
affected by cross-currents which brought contractions in 
some segments. 

3) The lesser rise of total real output in 1956 than in the 
previous year evidently was accompanied by a reduced rate of 
gain in output per man-hour. The gain in productivity 
which occurred from 1954 to 1955, it may be recalled, was 
quite pronounced. This was due partly to the upswing from 
recession lows of output in the hard goods industries, where 
output per man-hour is relatively high. 


Mixed movements in final demand 


Three highlights of economic developments in 1956 have 
been noted: the rise in total real output to a new high, the 
upturn in prices, and the tapering of the advance in output. 

Another feature of the 1956 business scene was the emer- 
gence of mixed movements among components of total pro- 
duction and income. This reflected, in large measure, a two- 
fold development: (1) Both automobile production and resi- 
dential building (together with supporting activities) fell off, 
after having contributed substantially to the pervasive busi- 
ness upsurge from 1954 to 1955; and (2) a further expansion 
of other demand and output—marked by shifts in the tempo 
of a few key segments—kept the economy moving ahead. 
During 1956, this expansion of “other’’ gross national prod- 
uct was fairly steady in terms of the current dollar figures 
(see chart), although allowance for price increases would 
dampen it considerably. 

About 7 million passenger cars and trucks were produced 
in 1956. This was almost 2% million less than in 1955 but 
was exceeded in only 2 other yeurs., Of further note, auto 
mobile sales fell less from 1955 to 1956 then production, which 
included a wide swing in inventory position. As recorded in 
the gross national product, automotive production dropped 
by $6 billion, or 25 percent, whereas the decrease in auto 
purchases by consumers and business — though large — was 
around $335 billion 

As compared with the 1950 peak of 1.4 million, housing 
starts declined from 1.3 million in 1955 to 1.1 million in 1956 
The value of residential construction was down relatively 
less—S percent—chiefly because of rising construction 
costs, a trend toward larger and more expensive-type houses, 
and an increase in additions and alterations. 

Business plant and equipment expenditures advanced 
strongly throughout 1956, and for the year as a whole were 
one-fifth larger than in 1955. In a year when some sizable 
elements of total demand either slackened or declined, the 
sustained rise in business capital spending was a key factor 
in the business situation. It had direct impact upon a large 
segment of industry and was an important stimulus to the 
flow of individual incomes, Foreign trade also contributed 
to business expansion in 1956, with export demand up 
substantially over 1955. 

Consumer spending for nondurable goods and _ services, 
which accounts for well over half of the gross national 
product, kept pace with the sizable (6 percent) advance in 
disposable income from 1955 to 1956. Outlays by con- 
sumers for durable goods registered a marked decline. This 





February 1957 


was concentrated in the auto category, although purchases 
of some types of household goods also were lower last vear. 
The rise in the rate of personal saving that occurred from 1955 
to 1956 was associated, it seems evident, with the decline in 
consumer expenditures for durables. 

Federal Government expenditures for goods and services 
were relatively stable for 1956 as a whole, but an upward 
movement developed in the latter part of the year. Pur- 
chases by State and local governments advanced by more 
than $2% billion from 1955 to 1956, in continuation of a 
postwar uptrend deriving from the provision of schools, 
highways, and other requirements of a growing population. 


Employment in nonagricultural industries 


Changes by industry exhibited considerably more diversity 
during 1956 than in the year before. This stemmed from 
the differential industrial impact of two broad developments 
already discussed: the economy’s transition from recovery to 
sustained high-level activity and the occurrence last year of 
mixed movements in the demand for national product. A 
few highlights of industrial shifts in 1956 may be brought 
out by reference to the BLS estimates of employment in 
nonagricultural establishments 

From year end to year end, total nonagricultural employ- 
ment increased about 2 million in 1955 and 1 million in 1956. 
The 1955 rise was about equally divided between manu- 
facturing and other industries; the 1956 rise, on the other 
hand, was concentrated almost wholly in nonmanufacturing 

The advance in factory employment during 1955 was 
broadly based. Almost all of the 22 major types of man- 
ufacturing industries shared in the general advance, though 
in varying degree. In 1956, changes in factory employment 
were featured by strong gains in the machinery groups, which 
were operating under heavy demand for producers’ equip- 
ment; a sizable decline in the automobile industry; decreases 
in a number of other groups, including mainly textiles, 
apparel, lumber, rubber, and leather; and further advances 
in transportation equipment (except autos), printing and 
publishing, chemicals, and paper. On balance, manufactur- 
ing employment during the vear 1956 advanced somewhat 
in the durable-goods segment and declined a little in the 
nondurables 

Most major nonmanufacturing industries recorded em- 
ployment gains during 1956 roughly similar to those in the 
preceding year. Principal exceptions were furnished by 
the transportation industry, in which employment was down 
slightly last vear following a considerable increase during 
1955, and retail trade, where the overall rise in 1956 was 
slowed by a reduction of employment in durable-goods 
stores (mainly automobile dealers). It is noteworthy that 
employment in the contract construction industry moved up 
again in 1956, as marked advances in industrial and com- 
mercial building and highway construction outweighed the 
effects of reduced activity in housing. 


Movements in earnings divergent 


The various types of earnings comprising the national 
income registered rather divergent movements from 1955 to 
1956. Compensation of employees, nonfarm proprietors’ 
income, and interest all increased; corporate earnings and 
farm proprietors’ income were approximately unchanged 
(the stability in the latter checking a 4-vear decline); and 
the rental income of persons declined moderately. 

Employee compensation was up 7 percent from 1955 to 
1956, as compared with the advance of 5‘ percent in total 
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national income. Both employment and wage rates in- 
creased, whereas average working hours showed some de- 
cline. Despite this decline, average annual earnings per 
employee went up 4% percent from 1955 to 1956. Average 
earnings contributed about two-thirds of the overall in- 
crease in payrolls, and employment about one-third. 

Corporate earnings, the most volatile element of national 
income, had dropped rather sharply on a before-tax basis 
from 1953 to 1954 and then had risen strongly during the 
1955 recovery and expansion. They declined from the 1955 
vear-end peak in the first 3 quarters of last year before 
registering a sizable upturn in the final quarter. 

Associated with these swings in total corporate profits 
were wide fluctuations in the ratio of profits to sales. Profit 
margins recovered, as might be expected, during the 1954-55 
expansion but then declined last year as corporate costs 
increased faster than dollar sales velume 

This latest decline in the ratio of corporate profits to 
sales reflected in large part the special circumstance of sharp 
fluctuations in automobile demand. But there was an 
evident narrowing of margins in numerous other industries 
as well. 


Prices turn upward 


The background of the 1956 price rise, as already noted, 
was a 4-year period in which the general price averages had 
manifested little variation. The monthly consumer price 
index last vear averaged 1% percent higher than in 1955, 
and that of wholesale commodity prices was up almost 3! 
percent. Within the year (from December 1955 to Decem- 
ber 1956) consumer prices went up 3 percent and wholesale 
prices 4% percent. (See table 1.) 

At wholesale, industrial prices rose throughout the course 
of last vear in continuation of a steady advance dating from 
mid-1955. In the latter half of 1955, the rise mn the industrial 
category was offset in the all-commodity index by declines in 
the prices of farm products and processed foods. During 
1956, however, farm and food prices advanced about as 
much as industrial prices, although their average for the 
year as a whole differed little from 1955 

This reversal in the movements of farm and food prices 
occurred during a year in which farm production edged up to 
a new record. The pressure of farm supplies upon the mar- 
ket in 1956 was moderated by an accelerated program of 
disposition of surplus stocks through noncommercial domestic 
and foreign channels. Support prices for some important 
products wereraised in the spring of 1956. Also, the marked 
rise in consumer income was accompanied by increased 
demand which, in combination with the moderately improved 
supply situation, led to higher farm and food prices. 
number of 


For imdustrial commodities as a group, a 
influences exerted upward pressure on prices in the general 
setting of high income and demand. These included ex- 
ceptionally strong demand in some areas, notably machinery 
and other producer equipment; advances in the cost of basic 
materials, affecting a broad array of products; and wage 
rate increases that in most segments of the economy were 
larger than in 1955 whereas productivity gains were evidently 
reduced. 

The advance in wholesale prices of industrial commodities 
during 1956 was rather general. Of the major commodity 
groups, only rubber and lumber registered declines. As 
shown by the chart, increases were largest m machinery and 
motive products (8 percent) and metals and metal products 
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(6 percent Roughly similar advances had occurred in these 
groups during 1955 

The wholesale price rise in 1956 extended to each of the 
broad economic classes of products—raw materials, inter- 
mediate products, and finished goods—and to each of their 
major subgroups. Increases during the year in these sub- 
groups were largest in fuel (6 percent) among the raw 
materials; in components for manufacturing (8 percent) 
among intermediate products; and in producer goods (9 
percent) among finished products. 

Consumer prices began to pick up in the spring of 1956. 
Food prices turned upward, reversing the declining trend 
they had followed during 1952-55. Rents and other serv- 


ice prices continued to rise. The retail price advance in 


Wholesale Prices 
Industrial prices continued to rise and foods and 
farm products turned upward in 1956 
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1956 was general, and by year end all major categories of 
the consumer index were higher than a year ago—in most 
cases, by a proportion roughly similar to the overall rise of 
3 percent. 

Rents, transportation, medical care, and most other types 
of consumer services, it may be added, have recorded sub- 
stantially larger price increases than commodities over the 
postwar period. On the whole, however, service prices still 
lag behind commodity prices in terms of prewar relationships. 


Tightening of the money market 


Financial developments in 1956 were dominated by a 
strong advance in total investment spending by the private 
economy, a continuing Federal surplus, and Federal Reserve 
restraining actions. 

As recorded in the national income and product accounts, 
gross investment was up $6% billion from 1955 to a new high 
of $67 billion. With only a small rise in gross business 
saving, the higher capital requirements were financed by 
increases in individual saving and government surplus. 

Throughout 1956, investment demand tended to exceed 
the flow of savings, and pressures on financial recources 
became accentuated. Interest rates, already on an uptrend 
in 1955, continued to rise in 1956 and ended the year at 
new highs for the postwar period. There was some offsetting 
improvement in the terms of equity financing, and the pro- 
portion of stock issues to total security offerings was main- 
tained at the postwar high reached in 1955. 

The monetary authorities maintained a steady pressure on 
commercial banks in an effort to contain the volume of credit 
expansion, and the banks, in order to supply their customers’ 
demands for capital funds, further reduced their holdings of 
United States Government securities and borrowed somewhat 
more heavily at the Federal Reserve. The cost of the latter 
funds was twice raised in the course of the year to discourage 
use of this source of bank reserves. 

As a result of these restraints, expansion of the total money 
supply was considerably dampened in 1956. With the Goy- 
ernment’s fiscal position permitting a withdrawal of $61 
billion of Federal securities from private ownership, the total 
supply of liquid assets in the hands of the public —currency, 
bank deposits, and United States securities — fell from 1955 to 
1956. This was the first such reduction since the early post- 
war period. 

The impact of tight money conditions was perhaps most 
noticeable in the reduced availability of federally supported 
mortgage funds, a factor in the lower volume of residential 
construction in 1956. While conventional mortgage financing 
was maintained at about the 1955 pace, new FHA-VA loans 
were down substantially from 1955 to 1956. In a move to 
bring FHA interest charges more in line with market condi- 
tions, the permitted maximum was raised one-half of a per- 
centage point in December, and the President early in 1957 
proposed legislative action along similar lines for VA loans. 

Even though credit availability in 1956 did not appear to 
have limited seriously the volume of business investment 
generally, the effect of tightness in the money and capital 
markets was evident in the reduced liquidity of business 
firms. In order to finance their higher investment programs, 
corporations drew heavily on cash reserves. When con- 
sidered in relation to requirements, these liquid assets were 
by year end at the lowest point of the postwar period but 
about in line with prewar norms for years of high-level 
business activity. The impact of reduced liquidity, of 
course, varied among different segments of business because 
of the disparity in ownership of liquid resources. 
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Situation at year end 


Business activity was at a sustained high rate as 1956 
drew to a close. Gross national product, personal income, 
consumer spending, and other major dollar measures were 
up 3-6 percent from a year earlier. However, with higher 
prices an important contributing factor, the gains in real 
terms were more limited. Prices at both wholesale and 
retail were still rising at the end of last year. 

Within the overall picture of record activity at year end, 
trends in key segments of final demand were divergent and 
in some cases showed significant shifts from the yearly 
pattern. 

Business investment schedules indicated that plant and 
equipment expenditures in the first quarter of 1957 would 
roughly approximate the fourth-quarter 1956 total—with 
gains among industries decidedly more selective than in the 
strong upward movement during 1955-56. Federal pur- 
chases, on the other hand, had shown a pickup in the latter 
half of 1956, and a further projected rise was indicated by 
the President’s January budget document. State and local 
outlays continued to move upward in line with the recent 
trend. 

Retail sales were steady at the close of the year, supported 


by a record flow of individual incomes. Foreign trade 
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remained high, although it appeared likely that any further 
expansive effects of exports upon the domestic economy 
would be less than in the past year. 

Residential building declined somewhat from the third to 
the fourth quarter of 1956, and the latest monthly informa- 
tion indicates a further downdrift. Commercial and indus- 
trial building also showed some easing, whereas public con- 
struction advanced. Business inventory accumulation in the 
aggregate proceeded at a fairly even rate (seasonally ad- 
justed) during 1956, and at year-end stocks did not in gen- 
eral appear excessive in relation to current sales and order 
backlogs. 

Gross national product for the fourth quarter reached a 
seasonally adjusted annual rate of $424 billion. To a con- 
siderable degree, the advance over the third quarter reflected 
higher prices. For interpretation, it should also be noted 
that a large part of the final-quarter advance came from a 
swing in automotive inventories as the industry turned to 
production of the 1957 models. As measured in the gross 
national product, auto production had leveled out in the 
third quarter of 1956, after having been curtailed sharply 
below the reduced sales in order to lower inventories of new 
cars and parts from the excessive volume reached early in 
the vear. 


Table 1.—Consumer and Wholesale Prices 
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and Product in 1956 
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‘1 HE GENERAL course of business developments outlined 
in the preceding section can be seen best in detail within the 
framework of the national income accounts. The gross 
national product at $412% billion was 5% percent higher than 
the year before. This rise compares with a gain of 8% 
percent in 1954-55, when the economy was recovering from 
the 1953-54 decline 

The pattern of demand in 1956 featured gains in both 
investment and consumption. Total government pur- 
chases, which had shown little change from 1954 to 1955, 
turned upward. (See chart.) 

Plant and equipment outlays rose sharply from 1955 to 
1956, as did our foreign business; in both cases the advances 
were substantially larger than those in the preceding year 
The acceleration of growth in these was partially offset, 
however, by a decline in residential construction. In 
addition, there was extensive liquidation of auto inventories, 
and nonauto mventory accumulation showed comparatively 
little further expansion after the general liquidation in 
1954 had changed to a substantial rise in 1955. Total 
new investment rose less last year than the year before 

Slackening demand for autos in 1956 was also reflected 
in personal consumption expenditures, the total of which 
likewise showed a tapering in the rate of growth. Exclusive 
of automotive purchases, which were substantially reduced, 
the dollar increase last year over 1955 was somewhat larger 
than that recorded from 1954 to 1955. 

Last year’s developments in autos and residential con- 
struction are summarized in the perspective of the gross 
national product in the accompanying table, which shows a 
1955-56 decline of $7% billion m these components contrast- 
ing with an advance of $29 billion in other output. 


Increase in volume of output 


About one-half of the 1956 increase in the value of gross 
national product represented an expansion of physical vol 
ume. After allowance for price increases, the 1955-56 ex- 
pansion was much below the one recorded a year earlier. 
(See table 3.) The rise in total man-hours worked was 
somewhat smaller than that of 1954-55, due mainly to a 
moderate decline in the length of the average workweek, 
which had increased the year before. In addition—although 
it is difficult to measure such changes precisely, especially 
from preliminary data—a rather general tapering in the rise 
of output relative to man-hour input is suggested for the 
economy as a whole as well as for portions covered by indus- 
trial production indexes and other measures of output 

As has frequently been stressed in the Survey, the output- 
man-hour ratio depends on the quantities and qualities of 
capital as well as labor, and on the effectiveness with which 
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they are combined and utilized. This effect iveness, of course, 
is much influenced from year to year by the prevailing condi- 
tions of demand and capacity. For example, the growth of 
output per man-hour was checked in 1956 in certain areas 
where sales declined more sharply than employment. Again 
the ratio may have been unfavorably affected in a number 
of the lines where last vear’s demand rise was concentrated 
as production in these crowded the limits of output capacity. 


Increases in Major Components of 
Gross National Product, 1955 to 1956 
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Rise in income and consumer purchasing power 


The national income, representing aggregate earnings from 
current production, moved up to $342% billion, paralleling 
the rise in the market value of output. The bulk of the ad- 
vance came in employee compensation, which about matched 
its 1954-55 rise of $16 billion. In contrast, corporate profits 
were apparently unchanged last year after having risen $8 
billion or one-fourth the vear before. 

The advance in average hourly pay rates, which was some- 
what sharper from 1955 to 1956 than in the prior period, was 


Table 2.—Changes in GNP and in National and Personal Income 


‘Rill 


Gross national product 


Automotive gross prot 
uct 


Residential ex 
All other 
National income 


Compe nsatl 


CoS 
Corporate 
All other 


Personal! income 


the chief factor in the growth of total employee earnings last 
. Taken together with the tapering of gains in output 
per man-hour, it also involved an increase in average unit 
Only part of this merease was passed on in higher 
prices; the remainder was absorbed by business and was a 
major factor in the observed flattening of profits. 

This pattern of income change had important effeets on 
the relative flows of purchasing power to the various broad 
groups of buyers in the national market. 

Dividends having continued upward, personal and dis- 
posable income increased by about the same amounts last 
vear as from 1954 to 1955, personal mcome again advancing 
$19 billion and disposable income $16. billion. 

Thus consumer purchasing power was shielded from th. 
effects of last vear’s slowdown in the growth of the national 
income and product, each of which increased nearly one- 
third less in 1955-56 than in 1954-55. Since consumers 
generally spend a large part of their disposable income, main- 
tenance of the previous growth rate in such income was an 
important factor making for extension of the uptrend in 
personal consumption expenditures. 

As can be seen from table 4, the slowdown of income and 
product expansion was reflected entirely in a lessened rate of 
rise in business gross saving and Government net receipts. 
Business investment outlays and total governmental expendi- 
tures were largely dominated by other factors in this period, 


eosts 
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Table 3.—Gross National Product or Expenditure in Constant Dol- 
lars and Implicit Price Deflators for Gross National Product, 
1953-56 


Gross national! product 


Personal consumption expenditures 
Jurable goods 
Nondurable goods 


Gross private domestic investment 
New construc 
Producers’ durable equipment 
Change in business inventories 


Net foreign investment 


Government purchases of goods and | 
services 


Groas government product !._. 


Other gross product ? 


however, and in the aggregate were apparently not much 
influenced by the changes shown in the table. 

Because of the way in which it was distributed among 
buver groups, last year’s income increase thus had a rela- 
tively pronounced effect on the total of market demand. 
This situation was in contrast to those of 1954 and 1955, 
when the distribution of the income changes was such as to 
cushion their impact on total demand. (See February 1955 
and February 1956 Annual Review Numbers of the Survey. 


Prices rise—credit expansion restrained 


Price pressures stemmed from both the cost and demand 
sides, and were somewhat more marked in 1956 than the 
vear before. The overall index of final-product prices 
increased 3 percent, as compared to the advance of around 


Table 4.—Personal, Business, and Government Receipts from 
Gross National Product, 1953-56 


Persons’ disposable income 
Business gross saving 
Government net receipts 7_. 


Statistical discrepancy — 


receipts from 
national prod- 


Total 
gross 


‘ 119 
0, 04 i 
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1955. The rise was most pro- 


1 percent from 1954 to 
nounced in the markets for investment goods, where demand 
was particularly active, but extended also to commodities 
and services the demand for which was less insistent. 

Developments in agriculture, as well as the general de- 
mand and cost trends described above, contributed to the 
relative acceleration in the rise of prices last year. The 
four-year downdrift of farm prices, which had helped to 
counteract price advances in various areas of the economy 
through 1955, was checked in 1956. The overall growth in 
the volume of farm output slowed last year, and the buildup 
of Commodity Credit Corporation holdings, which had per- 
sisted for several years, was checked as sales abroad were 
expanded. Domestic consumption of farm products con- 
tinued to rise with the uptrend in consumer income, and the 
composition of output last year seems to have been better 
adjusted to that of demand in a number of important cases. 

The demand and price advances recorded in the national 
economy last year occurred in spite of a tightening of credit 
and marked increases in interest rates. The factors under- 
lying these developments included the increased reliance of 
business on outside suppliers of capital funds and a moder- 
ately restrictive policy on the part of the monetary author- 
ities, 

Susiness gross saving being up substantially less than 
investment outlays, the financing of the latter intensified 
the general competition for funds available through the 
money and capital markets. With commercial bank excess 
reserves low, and recourse to borrowing from the Federal 
Reserve Banks discouraged by the raising of rediscount rates 
during the vear, the average volume of currency and demand 
deposits outstanding rose only a little more than 1 percent 
from its 1955 level. The velocity of circulation, however, 
increased significantly, as is evidenced by the considerably 
greater relative expansion recorded in the money value of 
the gross national product. 
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Trend up during year 


The expansion of gross national product in the early part 
of 1956 was comparatively slow, as automotive output and 
residential construction contracted to offset much of the 
crowth which continued elsewhere in the economy, The 
expansion of the national income total was similarly limited, 
with corporate profits turning down. 

Both product and income showed somewhat more pro- 
nounced increases after the first quarter. Gross national 
product in the final quarter of 1956 was at an annual rate of 
$424 billion, up $10 billion from the third quarter. Over 
half this gain was in automotive output—auto sales plus 
inventory change—and nearly $4 billion of it reflected the 


101 

103 
10S 
11s 


$235 


swing, on a seasonally adjusted basis, from automotive in- 
ventory liquidation in the third quarter to substantial 
accumulation in the fourth, 

This and other inventory fluctuations accounted for much 
of the irregularity in the quarterly movement of the gross 
national product throughout the year. As indicated by the 
accompanying text table, the growth of final purchases was 
much more steady from quarter to quarter than was the 
rise in production. 


Shifts in the Composition of National Output 


year, as from 1954 
Consumption, 


Tue SHARPEST relative advance last 
to 1955, occurred in investment expenditures, 
however, again accounted for over half the increase in total 


spending for goods and services 


CONSUMER BUYING 


Personal consumption expenditure s last vear totaled $266 
billion, up nearly $12 billion, or 4% percent, from 1955 and 
up $29 billion from 1954. The seasonally adjusted annual 
rate for the final quarter of the year was $11% billion above 
the fourth quarter of 1955. 

The expansion in total consumer outlays from 
1956 was partly a reflection of higher prices, though over half 
the advance represented an expansion in the real volume of 
consumption. 
last year on a per capita basis also, though 


than in 1955. 


1955 to 


Real consumption continued its postwar rise 
at a lesser rate 


Last year’s growth in consumer outlays stemmed from a 
further rise of $16 billion in disposable personal income from 
its previous peak. In 1955, the effects of a similar advance 
in income had been reinforced by a tendency to spend more 
freely and in many cases to supplement current income by 
large borrowing. Last year total spending declined in relation 
to income, reflecting the swing in consumer purchases of auto- 
mobiles, which was accompanied by some reduction in 
borrowing for that purpose. Otherwise, the overall income- 
spending pattern was stable from 1955 to 1956. 


Consumers saved more 


The check to further « xpansion in the rate of new borrow- 
ing was reflected in the composition of personal saving, 
viewed as the increase in assets less the in debt. 
While new installment loans made last year totaled only 
fractionally more than the year before, repayments of install- 
ment credit increased at about the same rate as from 1954 


increase 
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to 1955, and the net rise in consumer debt outstanding 


slowed to around half the 1955 rate. 


Other changes in the composition of personal saving 


mirrored the strong demand by corporations and State and 
local governments for investment funds beyond those avail- 
able from their current revenues. In helping to meet thes 
lemands, individuals built up their security holdings much 
more rapidly than during 1955. 

In the face of sharpened competition for the loan funds 
available, home mortgage borrowing and loan-financed in- 
vestment in dwellings slowed. Individuals invested 
about as much of their own current saving in the purchase 
of housing last year as the year before, it may be noted. 


Durable sales off 


Personal consumption expenditures for durables, whicl 
were down more than $115 billion last year, took about 12 
vear’s disposable personal income as against 
5-vear high—in 1955. The reduced buying 
of durables reflected a $2's billion drop in auto purchases, 
which were lower throughout 1956 than in corresponding 
periods of 1955 and especially so in the second and third 
quarters of last year. Household furniture and equipment 
outlays were up in 1956; the rise was smaller than the year 
before, however, and there was relatively little increase 
from quarter to quarter. The portion of the demand asso- 
ciated with new residential construction activity tapered. 
Consumer purchases of other durable goods were also up 
from 1955, the markets for individual products 


softened in some cases. 


new 


percent of the 
15 percent;—a 


though 


Consumer Income 
Spending and Saving 
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Outlays for nondurable coods and SEV Ice io together took 
about the same percentage of disposable income last year 
as in 1954 and 1955, a dip in the nondurables percentage 
Expendi- 


} 1 J 
mliioh, of;r 


about balancing a rise in that going into services. 
ture for nondurables, at billion, 
5% percent, above 1955. Food and clothing outlays up o 
percent, accounted for the bulk of the The 
larger part of this rise represented an expansion in physical 
quantities consumed, the advance in food prices in partic- 
ular having contributed relatively little. Most other 
broad groups of nondurable commodities showed compara- 
ble percentage gains last year. The outstanding 
was for gasoline and oil—up nearly one-tenth in 
reflecting marked advances in co! sumption as well as higher 
prices. 

Consumer spending for services was up 7 
total just under $100 billion. As in the case of nondurable 
goods, the expansion was widespread among the component 
items, and price gains were general; the latter seem to have 
contributed slightly more to the overall rise in sales of 
services than in the case of nondurables. Volume increases 
were noted in household operation, in housing, and in a 
variety of other service items. 


S155 was SO 


mMcrease 


increase 


1956 


percent, to a 


INVESTMENT DEMAND 


Gross private domestic investment reached a record $65 
billion in 1956. There was a sharp expansion in business 
outlays for fixed capital goods (see chart Residential con- 
struction activity was lower last year than the vear before, 
and there was little change in the rate of inventory accu- 
mulation. 

The value of residential construction activity in 1956, at 
$15 billion, was more than $1 billion below the 1955 total. 
Most of the decline occurred in the final quarter of 1955 
and the first quarter of 1956, with some further weakening 
indicated toward year end, 


Business fixed investment up sharply 


The increase in business fixed investment was one of the 
principal expansionary forces last year, accounting directly 
for about 30 percent of the overall increase in gross national 
product as against one-tenth in 1955. This investment in- 
creased from quarter to quarter throughout 1956. Business 
plans for the first quarter of 1957 indicated no substantial 
further change in the overall rate of spending for plant and 
equipment. 

Around a third of the rise in capital expenditures seems to 
have reflected higher prices. While a considerable part of 
the real increase went to replace existing plant and equip- 
ment, 1956 investment also involved a large net addition to 
the productive capacity of American business. 

Fixed investment expanded in 1956 despite a slowing in 
the growth of the current flow of capital funds from internal 
sources and higher costs of borrowed money. Corporations 
drew heavily on their liquid reserves as analyzed in a subse- 
quent chapter. 


Rise in durables manufacturing investment 


Last year’s rise in plant and equipment outlays was gen- 
erally sharp in durables manufacturing. The largest single 
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element in the $744 billion of investment shown by the Com- 
meree-SEC Plant and Equipment Survey for durables manu- 
facturers was accounted for by the auto industry, which 
laid out more than $1'% billion for new plant and equipment. 
This industry also showed the largest increase, over $14 bil- 
lion, from 1955. 

The iron and steel industry was s 
in the size of its investment last vi ir, whie t nled over 
$1 billion, and also in the size of j rease from 1955. 
Together the two machinery groups the auto 
industry in total with a rise of nearl lion. The 
relative rise was especially sharp for the elect 
group, although nonelectrical machinery manufacturers made 
greater absolute Other durables groups in 
which investment expanded sharply last vear included non- 
Luto equipment = and metals 
producers. 

The Ss] I) billion st p 
durables 
group of industries close to $7 


| ‘ ] 
ond among the clurables 


nul machinery 
contributions 
transportation nonferrous 
capital outlays by non- 


total for this 
Wiis largely 


ip in fixed 
which carried th 
billion last year 


manulacturers, 


concentrated in the paper, chemicals, and petroleum indus- 
Manufacturers of rubb a large per- 


stment: and an ac lerated rate of 


tries. FOOUS Pre ported 

centage merease iW 

capital outlay was recorded for food and textile producers. 
The plant and nding by 

durable goods manufacet 

the end of the vear, and for manufacturing as a whole survey 

data indicate little further change in the rate of spending 


for the first quarter of 1957 


rate of rise quipment spr 


urers in particular slackened toward 


Plant and Equipment Expenditures 
in 1956 were one-fifth above 1955 
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U. S. Department 


All major divisions of nonmanufacturing industry partici- 
pated in last year’s increase in investment spending At $20 


industries were $2% billion 


r 


billion, total outlays by 


higher than in 1955. The largest relative gains were 


these 


those 


CURRENT BUSINESS leis 


reported for mining and railroads. Investment by publi 
utilities was accelerated last vear with a $'4 billion rise to : 
total approaching $5 billion. Further increases in rail and 
utility spending, seasonally adjusted, are programmed for the 
first quarter of 1957 

Other nonmanufacturing industries also contributed sub- 
stantially to the 1956 expansion, their total outlays of $12 
billion being up S1}s billion from 1955; first-quarter plans call 
for no significant change in outlays by this broad group of 


industries. 


Inventory accumulation continues 


in the ag- 


Susiness accumulation of inventories last 
eregate continued at about the same rate 
2-vear rise following a liquidation in) 1954 Phy ; 
swing had contributed substantially to the general business 
expansion of that period, accounting for over one-fifth of the 
furthe 


al purchases 


contrast, the 


rise in gross national product. In 
year was matched by 


growth in output Jast fir 


Overall accumulation in 1956 reflected divergent move 


{ 


There was substantial liquidation of auto stocks 
while other inventory 


ments 
and some decline also in farm stocks, 
holdings rose in the aggregate by $4 billion as against a 
$24, billion rise in 1955 

These estimates are after adjustment t stocks used 
ip on the same price basis as current acquisition This 
inventory valuation adjustment reduced eported book 
value accumulation substantially in 1956 ane 


to n considet! 
1955, reflecting the upt: 


able extent also in d in average 
prices 

The overall rate of inventory Investment showed no cdis- 
tinet pattern of movement from quarter to quarter last year 
"e chart.) When automotive stocks are ex luded, how- 
ever, the rate of accumulation appears to have been highe: 
in the first half of the year than in the secon when some 

r Wis noticeable 


Vanufacturers’ stocks rise 


In terms of industry distribution, the year's accumulation 
centered in manufacturers’ stocks. As in 1955, about three- 
manufacturers 


fifths of the accumulation by adjusted for 


al LION Wis in durable voods lines wna two-fifths Was If 
the hands of nondurables prod ICers 

\ large part of the inventory build-up by dur 
electrical and industrial 


il yles anu 


racturers apparently occurred in 
machinery and in transportation 
motor vehicles—lines in which industrial activity expanded 
and backlogs of unfilled orders remained hich 


equipment othe threw 


ond rabl = 


inventory largest in the chemicals and 
petroleum groups. 

Most of the accumulation by nondurables manufacturers 
last year Was in the finished goods category Such holdings 
had declined slightly in 1954 and 1955. In durables manu 


facturing, the increase noted extended to all stages of fabrica- 


expansion Was 


tion 

The overall stock-sales ratio in manufacturing rose from 
its mid-1955 low into the third quarter of last year, and has 
since shown relatively little change. 


Trade stocks stable 


Total inventories in wholesale and retail trade, after having 
increased by more than $2 billion during 1955, changed 
little last vear if the effects of price advan es are excluded 
A small reduction occurred in retail trade, where it reflected 
large second- and third-quarter decreases in auto stocks, 
which were only partly offset by the build-up in autos re- 
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ported for the final quarter. Retailers’ holdings of other 
durable goods were also off last year after having risen the 
year before. Reduction in inventories of durables was 
partly offset by the continuation, at a reduced rate, of the 
accumulation of nondurables holdings which had charac- 
terized 1955. The stock-sales ratio for all retailers combined 
moved downward rather consistently from a peak in Febru- 
ary, and by December was about 5 percent below that 


indicated for the final month of 1955. 





Changes in Nonfarm Business Inventories 


Inventory investment in 1956 was little different 


from 1955 
BILLIONS OF DOLLARS 
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U. $. Department of Comme Fce of B 


GOVERNMENT PURCHASES 


(;overnment purchases ol woods and services in the valen- 
dar year 1956 totaled $80 billion, up $3 billion from 1955 
with a rise in State and local government purchases to $33 
billion. Federal purchases were about the same as in 1955. 

For the Federal Government, the revenue rise again out- 
paced spending, and the surplus on income and product ac- 
count rose to almost $6 billion, $24 billion higher than in 
1955. (See table 5 For State and local governments, 
higher tax receipts covered three-fourths of last vear’s in- 
crease in spending, and their combined deficit increased $% 
billion to a total exceeding $1 billion. These surplus and 
deficit calculations include in outgo not only purchases of 
new capital-type goods and other items of national product 
but also transfer, interest and subsidy payments. The esti- 
mates conform in these and other respects to the definitions 
used in national income measurement, and differ in various 
respects from administrative and ‘cash’ budget figures. 

National defense expenditures accounted for $% billion 
more of Federal purchases last year than the year before, 
as operation and maintenance outlays increased. Nonsecu- 
rity purchases were down fractionally, the dip centering in 
net outlays (including nonrecourse loans) by the Commodity 
Credit Corporation 
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A rise of 9 percent in State and local purchases last: year 
continued the postwar uptrend. The advance included 
increases of $14 billion in employee compensation and $1 
billion in construction work. The expansion in payrolls 
was due in about equal parts to increases in employment 
and to higher pay rates. Education accounted for around 
half the advance in payrolls, and for an appreciable part 
of the rise in construction outlays. The bulk of the other 
new construction spending was for streets and roads. 





Total government expenditures and revenues 


Federal expenditures on income and product account last 
year included $24% billion of transfers, net interest charges, 
and subsidies and grants-in-aid besides the $47 billion spent 
for goods and services. The expenditure total of $71 billion 
including these items compares with a figure of $69 billion 
for the calendar year 1955. The $1 billion rise in transfer 
payments, which centered mainly in OASI benefits, was the 
largest single element in the overall increase. Federal 
revenues, totaling a litthe more than $77 billion for the 
calendar year, were up $5 billion from calendar 1955. More 


than half this gain stemmed from the 8 percent rise in 
personal tax collections, and most of the remainder was due 
to an increase in contributions for social insurance. 


Table 5.—Government Receipts and Expenditures on Income and 
Product Account, 1953-56 


Federal 


Total receipts 70.4 | 63.3 | 72.3 | 77.1 
Personal tax and nontax receipts 32.4 | 29.1 | 31.3 | 33.9 
Corporate profits tax accruals 19 5 16. 0 20. 6 21.0 
Indirect business tax and nontay 

accruals 11.2 10. 1 11.0 11.5 
Contributions for social insurance 7. 4 S. 1 9. 4 10.7 





Total expenditures 77.5 
Purchases of goods and services 59. 5 is. 9 16. 7 17. 0 
Transfer payments SVitusi 8 i te Z 
Grants-in-aid to State and local | 

governments 2. 8 2. 9 0 3.2 
Net interest paid 17 18 1.7 Lo 
Subsidies less current surplus of 

Government enterprises Ss 1.2 1.8 2. 6 

Surplus on income and product trans- 
actions dle Boge 7.1 6.1 3.3 §. 7 

State and local 

Total receipts 28.7 | 30.5 | 32.8 | 35.3 
Personal tax and nontax receipts 3.4 3.8 4.2 6 
Corporate profits tax accruals S Ss 4 10 


Indirect business tax and nontax 


accruals 190 | 20.1 ao | 2! 
Contributions for social insurance 1. 4 1.6 1.7 1.8 
Federal grants-in-aid 2.8 2.9 3. 0 22 


Current surplus of government en- 
terprises 


Total expenditures 28. 4 3 | 34.0 | 37.0 
Purchases of goods and services 24.9 | 27.6) 30.1 $2.8 
Transfer payments 3.2 3.3) 3.5 3. 6 
Net interest paid i S) «Se a 6 

| ; 

Surplus on income and product trans- } 
actions 2 8 |—1.2 1.7 


Source: U.S. Department of Commerce, Office of Business Economics 
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Corporate tax accruals in 1956 were substantially un- 
changed from 1955 after having risen $4% billion in the pre- 
These movements, mirroring the course of 
before-tax profits, contributed to the contrast between the 
Federal revenue increase of $9 billion in 1954-55 and the 
much smaller rise recorded for 1956. This contrast was re- 
flected in the fluctuations of the Federal surplus on national 
income account, which in 1954-55 had changed more than 
$9 billion (from a deficit of $6 billion to a surplus of $3% 
billion) but showed a further increase last year of only 
$2% billion. 

In terms of the 
the calendar year 1955 was considerably larger, chiefly be- 
cause corporate income tax collections in 1955, reflecting 
liability on the depressed earnings of 1954, fell short of 
1955 accruals while collections in 1956 exceeded accruals 
owing to a speedup in payment schedules. The improve- 
ment in the net balance was correspondingly greater on a cash 
basis than on the accrual basis used in the national income 


ceding period, 


“cash’”’ budget the increase in receipts from 


accounts. 

The total of State and local expenditures, at $37 billion 
last year, included $4 billion of transfer and interest pay- 
ments in addition to expenditures for the purchase of goods 
and services. The $3 billion rise in total spending was sub- 
stantially all in the purchases component, changes in which 
have been outlined above. Revenues in 1956 totaled nearly 
$35% billion, $2% billion higher than in the preceding year. 


ade 


Quarterly uptrend 


On a quarterly basis, Federal purchases of goods and 
services moved up somewhat after midyear, following a 
period of relative stability, and a previous moderate uptrend 
in the total of transfer payments and other nonproduct 
spending continued. The year-end rate of purchases was in 
line with the Federal budget estimates for the fiscal year 
ending in June 1957, but was below those for the ensuing 
fiscal year, for which an increase in national security outlays 
is programed. 

The accompanying text table summarizes the Federal 
Budget estimates for the fiscal years 1957 and 1958, and 
shows these estimates translated to a national income and 
product basis. 

The expansionary trend of State and local purchases con- 
tinued at a steady pace through 1956, and further increases 
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seem likely. In addition to the basic growth tendency 
which has been evident throughout the postwar period, the 
total of State and local construction outlays may be expected 
to reflect the stimulus afforded by the new Federal-aid 
highway program. The additional revenues collected from 
road users to finance the program will exceed expenditures 
in the initial period. 


Administrative | 
Receipts 
Expenditures 
Surplus_- —- 
Cash budget: 
teceipts 
Expenditures 
Surplus 
National income and product account 
Receipts 
Expenditures 
Goods and services 
Other 
Surplus 


Sharp rise in net foreign investment 


Net foreign investment, which is equal to the export 
balance of goods and services less gifts, amounted to about 
$1% billion last year.- The adjusted balance in 1955 had 
been negative by $% billion. 

Total exports, including services by the United States to 
foreigners, rose one-sixth last year to a level above $23 
billion. The total of imports, similarly defined, at close to 
$20 billion, was one-tenth higher than in 1955. The great 
bulk of the improvement in the net balance was accounted 
for by merchandise trade. 

While a large part of the favorable balance had no effect 
on the net total of United States claims abroad, having been 
supplied gratis or offset by cash remittances or grants, the 
total of these transfers was apparently a little lower last year 
than the year before. 


National Income and its Composition 


Last year’s 5% percent rise in total national income was 
not so large as that of 1954-55. (See table 6.) This 
difference reflected largely the slowing of expansion in 
manufacturing and other divisions where sharp gains from 
1954 to 1955 had represented partly a rebound following the 
1954 recession. Industries less affected by the 1953-55 
swing seem in general to have maintained or stepped up 
slightly their previous rates of rise; and agriculture, where 


income had declined for four consecutive years through 
1955, showed no further change. 
Manufacturing rise slows 


The industries in which the relative gains last year were 
apparently somewhat less than those of the year before in- 
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cluded manufacturing, mining, transportation, trade, and 
service. The contrast with 1954-55 was most pronounced 
in manufacturing, where it was due in considerable part, 
though by no means entirely, to the large decline in income 
from the auto industry. 


Table 6.—National Income by Major Industrial Division: 1953-56 
[Billions of dollars] 


Item | 1953 1954 


All industries, total_____ . 298. 


Agriculture, forestry and fisheries .€ 16. 7 
Mining es — ae j 5. 
Contract construction saa : 15. 15. £ 


Manufacturing 96. - 
Wholesale and retail trade 50. 
Finance, insurance, and real estate 26. 


Transportation 15.8 
Communications and public utilities 10 

Services 28. ! 
Government and government enterprises.) 35. ‘ 
Rest of the world an 


, Office of Business Economics. 


Although relative rates of advance tapered off, the great 
majority of manufacturing groups realized gains from 1955 
to 1956. The bulk of the increase for the division as a whole 
was apparently in the machinery groups, which also regis- 
tered the sharpest percentage advances, and in primary 
metals and nonauto transportation equipment manufactur- 
ing. Production in these industries expanded in response to 
the continued rise in orders for producers’ durable equip- 
ment, which was partly offset by the indirect effects of the 
decline in automotive demand and in some cases by the 
softening of the markets for certain other consumer durables. 

Most other lines of durable-goods manufacturing also re- 
corded moderate increases last year, and again the outstand- 
ing exception was the manufacture of autos and auto equip- 
ment. Total income in this group had risen from $6% billion 
in 1954 to over $9 billion in 1955; even allowing for a sub- 
stantial fourth-quarter rise expected in corporate profits, the 
income drop last year seems to have canceled the larger part 
of this 1954-55 increase. 

Among the nondurables, the only decline from 1955 indi- 
cated by the incomplete data now available was in the rubber 
products industry, which was affected by the drop in new 
car output. Significant gains occurred in petroleum refining, 
food, apparel, paper and printing. Chemicals, which had 
contributed substantially to the 1955 rise in the nondurables 
total, showed little further change last year. 

The flow of income from mining rose sharply again in 1956, 
with the expansion in the demand for metals, petroleum, and 
bituminous coal, though its percentage advance seems to 
have fallen somewhat short of that recorded for the 1954-55 
recovery period. Transportation likewise showed a relative 
rise sharper than the all-industry average and only slightly 
less than recorded for the previous year. The gains reported 
in 1956 seem to have been most pronounced in nonrail 
transportation. 

The income rise in trade and in service also slackened off 
last year. The tapering was especially marked in trade, 
where income expanded relatively less than in the economy 
asa whole. Available data suggest that this result was due 
chiefly to a decline in profits (after adjustment for inventory 
valuation). This decline was especially marked in auto 
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retailing, but extended to various other wholesale and retail 
lines as well. It may be noted that the rise in retail sales 
of durable goods other than autos was much smaller last 
year than the year before. 


Uptrend in other divisions 


Income originating in communications and public utilities 
extended its uptrend last year with an indicated rise of 
nearly 8 percent, reflecting further growth in the volume of 
business as well as higher rates. The finance, insurance and 
real estate division likewise had a relative rise about equal 
to the 5 percent gain registered in the previous year. The 
1956 advance in this division accompanied the rise in interest 
rates, and occurred despite the easing pace of expansion in 
mortgage debt and the decrease in new residential building 
activity. 

Data on contract construction, which are still quite in- 
complete, indicate a considerably sharper relative rise last 
year in income from this industry than in the total value of 
new construction activity. To some extent the difference 
mav reflect statistical deficiencies in either or both measures. 
However, nonresidential construction (including — public) 
rose more sharply on an annual basis than in 1954-55. 
Historically, income originating in contract construction has 
been associated more closely with nonresidential than with 
residential construction activity. 

The flow of income from government, consisting of the 
compensation of Federal and State and local employees, 
also continued its gradual expansion in 1956. As indicated 
earlier, the increase centered in State and local government 
payrolls. 


TYPES OF INCOME 


Labor earnings rose relatively more in 1956 than most 
other parts of the national income. Corporate profits were 
substantially unchanged from 1955 to 1956, after having 
increased sharply the year before. Other changes in income 
included gains in the earnings of nonfarm proprietors and 
in net interest, and a leveling off in farm operators’ incomes. 


Increase in employee compensation 


Employee compensation was $239 billion for the year as a 
whole. It reached a seasonally adjusted annual rate of 
$245'4 billion in the final quarter of the year, its rise since the 
end of 1955 having about paralleled the 7 percent increase 
recorded from 1955 to 1956 in the annual totals. Gains in 
the first and third quarters were relatively limited; the 
largest advances occurred in the second and in the fourth. 
The industry pattern underlying these fluctuations is noted 
below. 

Last year’s gain over 1955 in total employee earnings re- 
flected an advance of $15 billion in payrolls and $1 billion 
in supplemental labor income. The advance in payrolls was 
about equal to that of 1954-55 in dollar terms, and 
fractionally smaller on a percentage basis. 

The overall increase in wages and salaries last year re- 
flected, as in 1955, primarily higher average earnings and sec- 
ondarily increases in employment. Average annual earnings 
were up 4% percent last year—the same rate of rise as that 
recorded from 1954 to 1955—and this advance is estimated 
to have accounted for around two-thirds of the 1956 payroll 
gain. 

For certain industries, available data permit analysis of 
changes in average earnings to distinguish between the 
effects of changes in hourly pay scales, on the one hand, and 
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Table 7.—National Income and Product, 1954, 1955, and 1956 
Billions of dollar 


NATIONAL INCOME BY DISTRIBUTIVE SHARES 
National income 
Compensation of employees 


Wages and salaric 

Private 

Military 

Government civilian 
Supplements to wages and sala 


Proprietors’ and rental income 


Business and professi 
Farm 
Rental income of person 


Corporate profits and inventory valuation adjustment 


Corporate profits before ta 
Corporate profits tax liability 
Corporate profits after tax 

Inventory valuation adjustmen 


Net interest 


Addendum: Compensation of general gover 
ployees 


GROSS NATIONAL PRODUCT OR EXPENDITURE 
Gross national product 
Personal consumption expenditures 


Durable goods 
Nondurable goods 
Services 


Gross private domestic investment 
New construction 
Residential nonf 
Other 
Producers’ durable 
Change in busine 
Nonfarm only 


Net foreign investment 
Government purchases of goods and services 


Federal 
National securit) 
National defense 
Other nationa! sec 
Other 
Less: Government sale 
sand local 


DISPOSITION OF PERSONAL INCOME 


Persona! income 

Less: Personal tax and nontax payments 
Federal 
State and local 


Equals: Disposable personal income 
Less: Personal consumption expenditures 
Equals: Personal saving 


RELATION OF GROSS NATIONAL PRODUCT, NA 
TIONAL INCOME, AND PERSONAL INCOME 


Gross national product 


Less: Capital consumption allowances 
Indirect business tax and nontax liability 
Business transfer payments 
Statistical discrepancy 


Plus: Subsidies less current surplus of government enter 
prises 


Equals: National income 


Less: Corporate profits and inventory valuation adjustment 
Contributions for social insurance 
Excess of wage accruals over disbursements 


Plus: Government transfer payments 
Net interest paid by Government 
Dividends 
Business transfer payments 


Equals: Personal income 











1. Includes noncorporate inventory valuation adjustment 
Source: U.S. Department of Commerce, Office of Business Economics 
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variations in the length of the workweek on the other, 
Hourly pay rates in these industries increased, in general, 
more sharply in 1956 than the vear before. Hours worked 
declined on balance, however, reversing the rise which had 
contributed to the 1955 advance in average earnings. 

Private industry payrolls, having risen more than 8 per- 
cent in 1955 as the economy recovered from the 1954 reces- 
sion, increased by a further 7's percent last year. Govern- 
ment payrolls were up 4% percent in 1956, a rate of increase 
approximately the same as in 1954-55. 

[n most private industries, salaries and wages were up 7-9 
percent last year. The major exceptions were in contract 
construction, where an increase of almost 12 percent over 
1955 reflected a marked rise in both employment and average 
hours worked, and farming, where higher average earnings 
were almost entirely offset by a reduction in employment. 

Nonmanufacturing industries in general showed somewhat 
more expansion last year than the vear before. The employ- 
ment increase having been not much different percentagewise 
from that of 1954-55, the step-up in payroll expansion re- 
ected chiefly an increased rate of growth in average annual 
earnings. As can be established by reference to table 8, 
however, the relative importance of the two factors differed 
widely from industry to industry. The rise in average earn- 
ings occurred despite a limited decline, on an overall basis, 
in the average workweek of hourly paid employees; hours 
worked had risen somewhat in 1955. 

Although the growth of nonmanufacturing payrolls accel- 
erated on an annual basis, there seems to have been some 
slow ing in the rate of increase during the vear, In particular, 
there were signs of slackening expansion In transportation, 
mining, and construction and, less clearly, in trade. This 
tendeney was apart from the third-quarter dips in mining 
and transportation pavrolls, which were a separate phenom- 
enon related to last summer’s strike in the steel industry. 


Payrolls in manufacturing 


The gain of 7 percent in manufacturing salaries and wages 
last vear was less than the average for nonmanufacturing 
This pattern contrasts with that of 1954-55, when manu- 
facturing had sparked the rise in private salaries and wages 
with an expansion of 9% percent. Factory employment 
leveled off and hours of work declined somewhat in 1956 
after the advances of the previous Vear, and these changes 
limited the pay roll effect of a moderate acceleration in the 
rise of hourly wage rates. Including changes in both hours 
worked and hourly rates, gains in average earnings per em- 
plovee accounted for 70 percent of the increase in manu- 
facturing payrolls from 1955 to 1956, a fraction somewhat 
larger than that for all industries combined. 

The advance in manufacturing payrolls was most marked 
in the ease of salaried workers, the rise in employment 
in this category having apparently been sharper than that 
recorded for 1954-55 while the number of production workers 
leveled off. 

The movement of production-worker payrolls for all 
manufacturing industries combined was strongly affected 
by changes in the auto industry (see table 9). Total 
auto wages declined 17% percent from 1955 to 1956, as 
employment and hours were sharply reduced. Among other 
manufacturing lines, the industry pattern of changes was 
generally similar to that outlined above for national income. 

Gains in manufacturing (excluding autos) stemmed in 
most cases primarily from wage rate increases. Employ- 
ment, rising less strongly in 1956 than the year before, 
accounted for only one-fourth of the advance in manufactur- 
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ing wages outside the automobile industry in 1955-56 as 
against one-third in the 1954-55 period. The remaining 
three-fourths of last year’s increase stemmed from higher 
earnings per employee. Wages were increased not only 
through the ordinary processes of collective bargaining but 
also through the operation of escalator clauses tying wage 
rates to the cost of living, and in response to the raising last 
spring of the legal minimum wage. Earlier increases granted 
during 1955, and effective for only part of that year but for 
all of 1956, also contributed to higher average annual 
earnings last year. 

Table 9 shows that the length of the workweek was 
reduced last year in most industries, although increases 
occurred in certain lines affected by the high demand for 
capital equipment. This tendency to a shorter workweek 
limited somewhat the payroll effect of increases in hourly 


wage rates. 


] 


Table 8.—Employment, Payrolls, and Average Annual Earnings by 
Major Industrial Division: 1955-56 


All industries, total 


ind 


Quarterly fluctuations in manufacturing payrolls, trace- 
able in considerable part to the varving fortunes of the auto 
industry and to the third quarter tie-up in steel, were re- 
sponsible for much of the irregularity noted above in the 
quarter-to-quarter movement of the all-industry total of 
wages and salaries. Auto manufacturing wages declined 
from the turn of the vear through the summer and then 
rebounded sharply in the final quarter with an expansion 
amounting at annual rates to $1 billion. Payrolls in primary 
metals manufacturing showed a quarterly swing of over 
$% billion, at annual rates, with the steel strike and subse- 
quent rebound in production. 

The changes in autos and steel indirectly affected activity 
in a variety of other manufacturing industries. Although 
these indirect effects cannot be measured, it would appear 
after rough allowance is made for them that payroll expan- 
sion was generally slower during 1956 than in 1955. This 
is traceable to the slower growth in employment and, as in 
nonmanufacturing, to the change from increases to gradual 
decreases in average working hours. 
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All major industries shared in the 6% percent gain which 
brought nonfarm proprietors’ income to a total of over $29 
billion last year. The largest advances in dollar amount 
were those indicated for the service industries and for trade. 

Farm proprietors’ income remained at a little over $11% 
billion, substantially unchanged from 1955. Net interest 
income continued to increase in 1956, reflecting the upward 
trend in volume of debt and in interest rates, while net rent 
declined fractionally as landlords’ expenses rose. 


Corporate profits 


{stimates of 1956 corporate profits are available for the 
first three quarters only. This annual review is based on the 
assumption of a pronounced rise in the fourth quarter; 
allowance is made, in particular, for substantial increases in 
the auto and steel industries. 

Before-tax profits, adjusted to eliminate inventory gains 
and losses, had advanced $8 billion with the 1954-55 up- 
swing in business activity to reach a total of $41 billion. No 
significant further change is indicated for 1956. 

Last year’s quarterly pattern differed sharply from that of 
the year before. In contrast to the consistent uptrend dur- 
ing 1955, profits turned down in the first quarter of last vear, 
and sagged in the spring and summer quarters to the lowest 
point since early 1955. From the indirect evidence at hand, 
much of this decline may have been canceled in the fourth 
quarter. 

The flattening in corporate earnings was approximately 
reflected in profits before and after taxes as well as in re- 
tained earnings and in Federal tax revenues. 

Before-tax profits, unadjusted for inventory valuation, 
were slightly higher in 1956 than in 1955. This rise was due 
to an increase in inventory gains included. For a similar 
reason the advance from 1954 to 1955 in the unadjusted 
series, amounting to $9% billion, had been larger than that 
shown for this period by the adjusted measure. 

The rise in before-tax profits last year was distributed 
about evenly between taxes and after-tax profits. The 


9.—Production Workers in 


Table 


Manufactures 
Durable goods 


Ordnance and acce 
Lumber and wood product 
Furniture and fixture 
Stone, clay and clas 
Primary metal industrie 
Fabricated metal product 


Machinery except electrical 

Electrical machinery 

Transportation equip 

Automobiles 

Instruments and related $ 
Miscellaneous manufacturing industries 


Nondurable goods 


Food and kindred product 

Tobacco manufactures 

Textile mill products 

Apparel and other finished textile pre 
Paper and allied products 


Printing and publishing 
Chemicals and allied products 
Petroleum and coal products 
Rubber products 

Leather and leather products 


Source: Computed by the Office of Business Economics, U.S. Department of Commerce, from monthly deta published by 


Manufacturing: 
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latter are placed at $21% billion, a little higher than in 1955 
and $5 billion more than in 1954. Dividend payments, 
totaling $12 billion last year, were up close to $1 billion from 
1955, while retained net income seems to have been off. 


Industry pattern of profits 


In manufacturing, trade and transportation, last year’s 
book profits were apparently not very different from those of 
the year before. Since these three divisions together ac- 
count for around three-fourths of all corporate profits, their 
overall stability played a major role in the flattening of the 
all-industry total in 1955-56. Book profits in manufacturing 
and trade, it may be noted, last year included larger inven- 
tory profits resulting from the accelerated price rise. 

In manufacturing, the decline for the auto group and rela- 
tively smaller decreases for leather and for lumber and wood 
products contrasted with the gains indicated for most other 
major groups. The industrial pattern of these gains re- 
flected the heavy demand for producers’ durable equipment 
and the strength of the market for food, clothing, and other 
nondurable consumer goods. 

A number of nonmanufacturing industry divisions showed 
increased profits (including inventory gains) last year. 
Moderately higher net income is indicated for finance, com- 
munications and public utilities, and mining, among others, 
and the net inflow of profits from abroad rose substantially. 

The tendency, apparent in the all-industry aggregates, for 
corporate earnings to decline last year in relation to total 
income originating was particularly marked in industries 
where demand developments were relatively unfavorable. 
Such a tendency also appeared, however, in a variety of 
manufacturing and nonmanufacturing lines where overall 
activity was well maintained or increased. The profits 
fraction of total income originating in United States cor- 
porate business fell a little more than a percentage point, 
after adjustment for inventory valuation. Rough calcula- 
tions suggest that possibly close to half this decline may 
have centered in auto manufacturing. 


Employment, Hours, and Average Hourly Earnings 


the Bureau of Labor Statistics, U. 8S. Department of 





Financial Developments 


- 
I INANCIAL developments in 1956 were featured by high 
and rising investment of business and continuing heavy capi- 
tal requirements of individuals. Though demands of indi- 
viduals were somewhat below the 1955 peak, total investment 
for the economy reached a new high in 1956. 

With pressure for funds increased, interest rates continued 
to rise, surpassing the earlier postwar highs reached in 1953. 
In contrast, the cost of equity financing, as reflected in the 
movement of earnings relative to stock prices, trended down- 
ward somewhat in 1956. Thus, the difference between the 
costs of equity and debt financing was narrowed, and there 
was some tendency to shift to stock issues in raising new 
funds. However, for corporate business in the large, given 
existing tax rates, borrowing costs were still relatively low 
and the major share of outside financing continued to be in 
the form of debt 

In the setting of buoyant demands and a renewed general 
advance in prices, the monetary authorities maintained 
their policies of restraint on the Nation’s money and capital 
markets. There was increasing evidence of at least relative 
shortages of cash resources as the year progressed—most 
prominently, perhaps, in the business sector, where corporate 
firms used up a substantial volume of accumulated liquid 
resources in meeting their expanded capital investment 


s¢ hedules, 


GENERAL MARKET CONDITIONS 


The overall picture of changes in liquid asset ownership in 
the private economy in recent years is briefly summarized in 
table 10. The 1956 reduction in holdings was the first since 
1948, 

Reduced private ownership of Federal securities reflected 
in part, the sizable surplus of the Federal Government, 


Table 10.—Changes in Private Ownership of Selected Liquid Assets 


Billions of dollars] 


SS 
6. 1 
SS 
6.9 
5.0 


{the Federal Reserve Systen 


which permitted a reduction of $4 billion in the public debt, 
and in part the continued accumulation of reserves in govern- 
ment investment accounts, resulting in an increase of $3 
billion in United States security holdings by these accounts 
Financial institutions and other corporations were under 
pressure to liquidate these securities, the former in order to 
meet heavy loan demands of business and consumers, and 
the latter, to carry out their heavy investment programs 

The increase in ‘“‘cash’’ assets—demand and time deposits 
and till money—held by the public was further moderated in 
1956, most evident in the trend of currency and demand de- 
posits which make up the basic media of exchange used in 
everyday transactions. These latter assets rose by about 
$1 billion in 1956, compared with gains approaching $4 
billion in each of the 2 preceding years. 


Changes in Corporate Financing Costs 
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Federal Reserve restraints continued 


The moderated xpansion of banl aeposits reflected in 
larce part the cor nung pol V ot ¢ it I it of the 
Federal Reserve authnorith Ther was | net change 
in ownership of United State curities by Federal Reserve 
banks (an increase in such ownership would, other things 
being equal, tend to supply member banks with additional 
reserves for lene purposes W aecrea would tend 
to have the opp it lect Niet wing from 
the svstem ave! a ipoub sSUO ( { Veul 
about $200 million more than in 1955, and ‘htly highet 
than at the postwar peak of such borrowi he 1952-53 
period With member ban! excess resery maintamed 
close to oa practi 1 minimun “free” ~ ves exces 
reserves less borrow! were Ole V me t throughout 


the vear 
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Restraint on the banking system’s use of I il Reserve 


credit Was implemented by furthe: increase Sin the discount 


rate charged for such funds. For the vear as a whol this 
rate averaged about 1] percentage point above 1955 nad tl 
o-percent rate in effect at year end was the highest since 1930 


Borrowing costs higher 
t money market conditions prevailing in 


in interest rates to the highest point 


The generally tig 
1956 resulted in a rise 
for the postwar period Soth long- and 
markets were affected, as shown in the chart 
It is of interest that, in contrast to the gene ally rising 
the cost of external equity funds 


Money 


short-tern 


trends in borrowing costs, 


was stable or somewhat lower throughout 1956. Stock prices 
which moved strongly upward in 1954 and 1955, reached new 
postwar highs in the summer of 1956, then receded somewhat 
and for the vear as a whole averaged about one-eighth above 
1955. Dividend payments were also higher than in 1955 so 


that dividend vields were about unchanged in 1956 As 
corporate earnines tended to level off, however, the ratio of 


earnings to stock prices continued downward 





FINANCING CORPORATE EXPANSION 


business was in the forefront of the rise in in- 
Highlights of this development 


ilt 








Corporate 
vestment demands in 1956. 
are indicated in the accompanying chart and table 11. The 
1956 figures are rough estimates based on incompl te data, 
but they give the general picture 
Corporations invested $36 billion of capital ids for ex- 
pansion and modernization of industrial Capacity and for 
further accumulation of inventories This combined outlay 
of funds was $7 billion, or one-fourth, greater than the com 
With customer receivables 


parable 
again up sharply on top ol exceptionally requirements 


for such financing in 1955, the total out! 


expenditure in 1955 


or physical in 


vestment and additions to financial assets other tha cash 
and U.S. Government securities amounted to $46 billion, $2 
billion higher than total uses of funds 1955 

In ceoutrast to other recent vears corporations lowered 


considerably their liquid reserves in 1956 to meet heavy in- 


vestment schedules While holdin ol curre! ind bank 
deposits were little changed last year, bu ss firms reduced 
they ownership of United States securities by about S5 


le f 


billion; in 1955 thev had been able to add an almost equal 


im to their | quid resources. 
Funds from operations up moderately 


The usual internal fund retained profits and 


lepreciation allowances set aside irom current operations 

supplied ro orhihy SJ 4 billion toward me ire capital re 
quirements of corporations in 1956. Tl was Ol moder 
! vy higher than in 1955, as further increases in depreciation 
\ ‘ ylise to « considerable extent by lower und ributed 
prolits Whi corporate earning mn 1956 ppear to have 
been about as high as in 1955, the volume and share of earn- 
nes distributed to stor kholders Was increased leaving a 


‘ssened sum available for reinvestment purposs 
It n iehit be noted that the liquidatio of I S. Government 
tituted internal 


‘lrities 
source of financing 
of internal resources available from cut 
combined sum of $294 billion represented about two-thirds 
of total capital fuads raised in 1956; the comparable figure 
in 1955 source of funds 


was $234, 


by corporations in 1956 con 
If these funds are added to the volume 


rent operations, the 


whe 8 liquid resources were not 
or 53 percent, of total requirements in that year 























February 1957 


The ability of corporations to finance requirements by 
drawing on accumulated resources is, of course, limited by 
their ownership of these assets as well as by other claims to 
their use. Currently, corporations hold about $51% billion 
in cash, bank deposits and United States securities. While 
this sum is large in absolute terms, the needs of business for 
cash or near-cash balances are also high. Liquid resources 
aecount for 47 percent of current habilities at present, or 7 
percentage points lower than in the preceding 2 years. This 
proportion was 60 percent in 1950. Just prior to World 
War II, liquid resources were equivalent to about 45 percent 


of current liabilit 


Greater use of capital markets 


Corporations increased their demands on institutional 

s and the « ipital markets in 1956 with the result that 

new financing from these sources was at or close to the all- 
time peak 


Table 11.—Sources and Uses of Corporate Funds 


B i uv 


Corporate uses of funds: 


Total 
Sources of corporate financing: 


Giross Savil lepreciation and retained earni 
Reducti ! lid assets 


Total 


Total interest-bearing corporate debt rose by about $11 
billion in 1956, compared with an increase of $9 billion the 
preceding vear. With interest costs also higher last vear, 
the debt servicing charges reached a new high for the postwar 
period, one-eighth above 1955 However, as a result of 
wartime reduction of corporate debt, the advance in earnings, 
and the favorable terms of debt financing available over the 
greater part ol the postwar period, total interest payvinents 
are still relatively low in terms of the operating funds avail- 
able for servicing the debt. 

Bank borrowing by corporations was particularly heavy 
last vear, the increase being about $2 billion greater than the 
rise of $3 billion in 1955. To some extent this greater de- 
pendence on bank sources may reflect a tendeney to rely 
temporarily on short-term funds pending a more certain 


appraisal of the market for longer term borrowed funds, the 
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cost of which was rising rather sharply and steadily through 
out the vear. 

Heavy demand for capital funds was also 
increased volume of funds obtained in the security markets 
The net inflow of funds to 
the securities markets in 1956 amounted to over $8 billion, 
about $1 billion more than in 1955. The 
additional funds was the net flotation of $5 billion debt 
issues, a new high in such financing. Net stock issues in 
were 
to the postwar pe tk reached in probably up- 
proached the alltime high of the lat Needless 
relative to the much higher total corporate require- 
ments of recent years, stock issues have not supplied so high 


reflected in the 


nonfinancial corporations fron 


/ 


major source oO 


L956, up moder: tely from the vear before, also clos 
1952, and 


twe nties 


to suv. 


& proportion as in that earlier period. 


FINANCING BY INDIVIDUALS 


Investment demands of indiv id tals both mM their capac It 
as home buyers and as business entrepreneurs—were again 
heavy m 1956 but net quite u the record spending of 
the preceding year. The reduced volume of new physical 


i} ; = 
individuals bi iveb Was more than com- 


sustained hig! juisition of financial 
with a moderated expansion in debt 


of the overall suving pattern for 1955 


assets acquired by 
pensated by al rate of ace 
resources coupled 
The principal features 
and 1956 are as follows (in billions of dollars 


nere 
1 | ufie saving 
luis Specified savir 
Disere panes 


Perso Ving 


‘ates effect on persona ivil n 1956 


The figures for 1956, while as vet based on incomplete in- 
formation for the full vear, are indicative of the major changes 
from the preceding vear. There appears to have been a fairly 
general tapering of physical investment demands by home 
buvers business coneerns and farm operators 
New nonfarm housing acquired by individuals amounted to 
$14 billion in 1956. While this was roughly $1% billion be- 
low the 1955 total, it was tl highest volume on 
Unincorporated business ent rprises also appear to 


nonco! porate 


second 
record 
have slightly reduced their investment demand, as reflected 
in lower plant and equipment spending on farms and lessened 


Inventory accumulation by both groups. 


Liquid assets higher 


The steady expansion of individuals’ equities m insurance 
individuals 


and pension reserves continued mto 1956 witl 


saving $8.2 billion in these forms over the course of the veal 
slightly more than in 1955 Individuals added $7 billion 
to their holdings of corporate and government securities D 
195 about SI! billion than net p rehases in th 


b, Thor 


preceding vi iil Tl ese purchases inh both 1955 and 1956 were 


far in excess of any previous postwar yeal 


Additions m 1956 to e: 


somewhat higher than the by 1 of 1955, contmuime the 


persons were 
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rather high rate of accumulation in evidence since 1950. 
Recent ‘cash’? savings by individuals have featured expan- 
sion of the more permanent types of assets—in the form of 
savings accounts at banks and savings and loan associations. 


Debt increase not so sharp 


The continuing record or near-record accumulation of 
physical and financial assets by individuals has been in large 
part a reflection of high and rising incomes. However, these 
incomes have been supplemented with a large volume of 
borrowed funds, the use of which reached a peak in 1955. 
Indebtedness of individuals continued to climb in 1956 but 
at a somewhat moderated pace. 

Nonfarm individuals increased their 
financial institutions by $10.7 billion in 1956, 
billion less than the 1955 expansion. It may be 
that housing outlays were down by about the same amount 
over this period so that the increase in gross housing equities 
(outlays less debt expansion) was about the same in 1955 and 
1956, both of which were somewhat lower than in immedi- 
ately preceding years. 

The pace of short-term borrowing by 
moderated in 1956, especially for the purchase of automobiles. 
Total short- and intermediate-term credit owed by consum- 
ers amounted to nearly $42 billion at the end of 1956, an 
increase of $3.2 billion over the year. During 1955 when 
automobile sales were rising sharply, consumer credit rose 
by $6.4 billion. As may be seen from table 12, the install- 
ment segment has been the principal area in which changes 
in short-term consumer debt has occurred. 

The slackened pace of increase in consumer credit in 1956 
stemmed for the most part from a steady climb in the rate of 
repayments. For the year as a whole, these amounted to 

billion, more than $3 billion greater than in 1955. 

It is of interest to note that total new installment loans 
made in 1956 were actually somewhat greater than in 1955, 
as borrowing for nonautomotive purchases continued up- 
ward, more than offsetting a decline in loans made on auto- 
mobile collateral. The 7-percent decline in new auto loans 
was considerably less abrupt than the drop in new- car pur- 
chases from 1955 to 1956. 


mortgage debt to 
about $1% 
recalled 


consumers also 


Table 12.—Consumer Installment Credit—Extensions, Repayments, 
and Net Change 


[ Billions of Dollars] 


Total: 
Extensions 
Repayments 
Net change 


Automobile paper: 
Extensions 
Repayments 
Net change 


All other: 
Extensions 
Repayments 
Net change 


Source: Board of Go 
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Trends in another area of indebtedness may be briefly 
noted at this point—borrowing by individuals in their capac- 
ity as owners of business firms. Current and indeed even 
historical—information on this important area is at best frag- 
mentary. It appears, however, that this debt continued to 
rise in 1956 at about the same or a somewhat higher rate 
than in 1955. It would also appear that there was a relative 
shift in sources of such funds, from banks to business sup- 
pliers who were apparently asked to extend credit to their 
customers in increasing volume in 1956. 


Favorable current position 


The financial position of individuals, taken in the aggre- 
gate, is generally favorable at the present time. While debt 
has risen absolutely and in relation to income (table 13), cap- 
ital assets—both physical and financial—are also much 
higher. The increased ownership of these assets has for the 
most part at least kept pace with the gain in incomes in 
recent years, and current holdings are far above prewar in 
relative as well as dollar terms. 

The rise in installment debt last year was not much greater 
than the gain in income, so that the ratio of outstanding 
debt to income was virtually unchanged at 11 percent 
There has been a fairly strong long-term tendency for this 
indebtedness to rise relative to income as consumers were 
more inclined to make time purchases and financial tnstitu- 
tions provided the facilities for such loans. 


Table 13.—Selected Debts As a Percent of Disposable Personal 
Income 


[Percent] 


Other 


1929 
1939 
1945 
1950 
1954 
1955 
1956” 


WAWNWMWoH 


= Preliminary 


Source: Housing and Home Finance Agency and Board of Governors of the Federal 
Reserve System for debt estimates; U. 8. Department of Commerce of Business 
Economics for income estimates. 


Mortgage debt is also still expanding, not only in dollar 
terms but in relation to income. Servicing charges were 
higher in 1956 as restricted availability of funds was followed 
by higher interest rates and shortened maturities. While in 
the overall view the burden of mortgage debt at the present 
time does not appear excessive in the light of the record flow 
of income and a financial position of individuals which ts 
otherwise generally satisfactory, the fixed long-term com- 
mitments involved in the high mortgage financing volume of 
recent years would take on considerably greater significance 
for the economy under less favorable conditions 





Production and 


Trade Developments 


Acriviry in production and trade reflected the overall 
strong demand pressures which persisted throughout the 
vear. New production highs were achieved im 1956 with 
most of the output flowing into consuming channels. The 
amounts set aside for additions to inventories were generally 
in line with requirements to support the rising rates of 
operations 


Volume higher 


Major sectors of production and trade, with the exception 
of construction activity, showed year-to-year gains both in 
absolute and in real terms in 1956. The 1955-56 volume 
increases ranged from 1 percent for farm output to 3 percent 
for industrial production. Total new construction activity 
fell slightly below the record volume of 1955 as reduced 
residential building activity more than offset the moderate 
rise in other construction. 

Production trends durmg the vear, after adjustment for 
seasonal influences, were noticeably mixed. Industrial pro- 
duction followed an irregular course, tapering off in the first 
half and advancing moderately in the second half, while 
retail trade advanced slowly durmg most of the year. The 
gain, however, was less than the rise in disposable personal 
income. New construction activity reached a high in the 
second quarter of 1956 and then moved slowly downward. 

Continued high demand from both business and con- 
sumers was reflected in a larger flow of new orders received 


by manufacturers during the vear. Orders generally exceeded 
sales throughout the year with the result that backlogs at 
the end of the vear reached $62 billion, the highest ever 
recorded, and an increase of $6) billion during the year. 


Table 14.—Changes in Production and Volume of Trade 


Industrial productior 
Durables 
Nondurabies 
Minerals 


Construction (1947-49 dollars 


Residential 
All other 


Farm output 


Livestock and | 


All crops 


Retail sales (1947-49 dolla 


Trends In Industrial Production 


INDUSTRIAL production was moderately higher in 1956 fol- 
lowing the rapid advance in 1955. The increase in the 
physical volume of output from 1955 to 1956, as measured by 
the Federal Reserve index, was 3 percent which compares 
with an advance of 11 percent from 1954 to 1955. Output 
was little changed in the first half of the vear, was reduced 
in the strike-affected month of July, and then advances 


moderately to a rate at the vear-end 2 percent above that 
reached at the end of 1955 

The output rise in the latter part of the vear reflected in 
part the recovery from the effects of the steel strike and 
equally important the sharp rebound in auto production 
in November and December from the relatively low volume 
Production of defense 
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prevailing in the preceding months 
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materials showed little change from 1955, with some pickup 


towards the end of the vear 


Machinery paces advance 
The major production developments from 195 
ly nee mo itp it ol prod cers 


| 


modernization and facilities 


to 1956 


were the strong steady adva 
equipment largely used for 
expansion programs of industry, 


Manufacturing Output 


Main features of 1956 were a strong adv 
machinery and equipment and a decline 


index, Qtriy Avg 
120 
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automotive industry. Year-to-year changes in output of 
most other industries were generally confined to narrow limits 
with increases predominating. The production pattern 
during 1956 which reflected mixed trends among industries 
contrasts sharply with 1955 when rising production trends 
prevailed throughout manufacturing. 

Of the 3 broad groups of manufacturing and mining com- 
prising the Federal Reserve production indexes small in- 
creases from 1955 to 1956 oceurred in durables and nondur- 
ables, and a somewhat larger advance in minerals 

Both production and consumption of raw and semifinished 
materials were higher than in any other year, Producers of 
materials generally maintained Operations at or close to 
capacity rates throughout the vear except during periods 
affected by work stoppages as in steel and aluminum, For 
some commodities, however, the rate of consumption, par- 
ticularly in the latter part of the vear, fell below production 
so that stocks in hands of producers at the year end were 


considerably higher than at the beginning of the year. 


Steel output below 1955 high 


Supplies of finished steel were cenerally adequate to meet 
demand except for heavy plates, structural shapes, and cer- 
tain types of tubular products which became especially 
stringent following the steel tie-up in midsummer. Inven- 
tories helped to tide the steel-consuming industries ove! the 
strike period 

Over 115 million tons of steel ingots and castings were 
ined out in 1956, less than 2 million tons short of the 

ord volume of 1955, In the October—Decembe1 period, 
operating at an average rai of 100.3 percent 


the industry or 
produced 


of capacity in place at the beginning of the vear, 
2.4 million tons, an annual rate of 130 million tons 
Shipments of finished steel products for the year were 1.4 
million tons below the 1955 volume Alter allowance 1s 
made for imports and exports the supplies available for 
the domestic market were 1.1 million tons fewer than in 
1955, 
Nation’s rated ingot capacity of 


million 


During the vear, the 
steel producing facilities increased ovel 9 tons, 
bringing the total rated capacity on January 1, 1957, to a 


record 133.5 million tons, 


Larger nonferrous metal supplies 


Nonferrous metal supplies expanded sl arply in 1956 with 
higher domestic production and increased imports Sizable 
production increases were registered for copper and alumi- 
num, mainly the result of output from new mines and 
Paciuities, while increases it) proauction of zine and lead were 
on a more modest scale. The temporary 
| position that prevailed 


early months of 1956 changed to one of 


tightness in the 
supply -demand lor copper and 
aluminum in the 
easier supply by midyear 

In the last half of the vear, output ol these two metals 
remained high which together with reduced demand resulting 
In part from the curtailment in the auto Industry ind lower 
residential construction permitted a substantial buildup of 
produce rs’ stocks for the first time since before the Korean 
hostilities. Because of the improvement in supplies, Govern 
ment purchases of coppet for the national stockpile were 
In the 


case of aluminum, no such purchases have been made since 
the first half of 1955, 


resumed after having been suspended in mid-1955. 
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Outside the metals group, production of materials kept 
pace with actual demand. Increased production was re- 
proted for such important basic materials as paper and paper- 
board, plastics and resin materials, industrial chemicals, 
synthetic rubber, cement and most other construction 
materials, bituminous coal, and crude petroleum 
creases were shown for lumber and textile mill products. 


\\ hile de- 


Fuel output moves ahead 


The recovery in the coal industry gained momentum in 
1956 as more than 500 million tons were produced, the 
highest since 1951. Last year’s S percent increase over 1955 
raised output hy nearly one-third over 1954, the low point 
in the postwar period. The upsurge reflected for the most 
part much larger overseas shipments along with expanding 
demands from domestic electric utilities 

\ study of consumption figures suggests that the pro- 
longed period of declining use by railroads during the post- 
war shift from steam to diesel-electric locomotives has about 
ended, Use of coal by railroads—once the largest single 
consumer—has been cut from 125 million tons in 1945 to 
less than 13 million tons in 1956. During this same period, 
the utilization of coal by the electric utility industry, which 
has replaced the railroads as the most important consumer 
has doubled, from 72 to over 150 million tons. 

Production of crude petroleum showed little month-to 
month change until December when daily average output 
was boosted to around 7.4 million barrels to meet pressing 
foreign demands arising from the crisis in the Near East 


Expansion in producers® equipment 


The indexes used in the accompanying chart represent 
components of the Federal Reserve indexes of manufacturing 
production which in a few instances were regrouped, 

The sharply rising curve of nonautomotive transportation 
equipment reflects increased activity in plants producing 
military aireraft and guided missiles for Government account 
and transport planes for commercial use, ships, and railroad 
equipment. Both the aircraft and shipbuilding industries 
have been strongly supported by a rising volume of new 
orders fil d mcreasing bac klogs 

Production of military aircraft has been tapering off sinc 

as been offset by increased work on missile 
the new yet and turboprop transports lor 
| , 


rh air carriers ( ivilian backlogs or 


types of | Csi currently at a record high 

\ similar expansion in output is underway in shipbuilding 
vards, whel construction work on Hew ships has not o1 ly 
advancing since the early months of the vear but has 
en speeded up in view of the blocking of the Suez Canal 
\Nlanufaet rs of rolling stock and in particular freight 
ave been active on large order backlogs Oy 
cars and 1 44. cies | elec 
railroads in 1956 as compared wit 
Though the tota 
of new orders placed for freieht cars during the vear Was 


Deen 


iY 


ears also 
67.000 freieht tric locomotives were 
delivered to domestu 
38,000 and 1,172, respectively, in 1955. 


down from the exceptionally high volume of 1955, backlogs 
at the year-end were still sufficient to keep plants going 16 
mol ths at the December rate of deliveries of 7.300 units 
The machinery industry showed outstanding strength 
G56 This industry, which turns out all Ivpes ol electrien 
| machinery and equipment, 


and noneles CPi recorded i 
percent, the largest, with the 


vear-to-vear advance of 10 
exception of instruments which ts closely allied to machinery 
The rise 


lines, amor he major manufacturing industries 
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in output reflects, of course, the substantial expansion in 
private business outlays for new plant and equipment which 
have been running at record levels for more than a year. 

The slight dip in the January March 1956 period mirrored 
the loss of production resulting from a prolong d work stop- 
page in plants of an important producer. The increase in 
the rate of activity tended to slow down in the final quartet 
of the percent above th 
fourth quarter of 1955, 

Most segments within the machinery group shared in the 
advance. The machine tool industry expanded dollar ship 
ments by as much as one-third and producers of excavating 
and earthmoving equipment upped their deliveries by one 
fifth from 1955 to 1956 
increases were also shown for industries producing papet 
machinery, chemical and petroleum refining equipment 
food, and other types of special industrial and general purposs 
machinery. Notable upward — trend 
occurred, however, in farm machinery 
tractors, and textile machinery 


year, though outpul was still 7 


Lesse! but he vertheless signifie ant 


exceptions to the 


plants produ 


Lower consumer durable goods output 


Production of consumer durable goods, as measured by the 
Federal Reserve index, was 11 percent below the record vol 
ume of 1955 due mainly to the reduced output of passenger 
cars Production of other consumer durable coods in the 
n 1955 as small increases 


and appliances off 


' 


ageregate was about the same as } 


in output of furniture and floor coverings 


seta drop in radio-television sets 

The auto industry fell sharply behind its peak performance 
in 1955. Responsible for this development were the excep 
tionally heavy 
dealers at the begimmineg of the yvear and the reduced rate of 


consumer buying following the record sales of 1955. Cut 
he rat f retail sales began 


backs in output to adjust to the rate of 

early im the vear and generally contimued through September 
With the shift to 1957 passenge! models in October com 

in December thev reached 600,000, the 


inventories of new passenger cars held by 


pl ‘tions rose and 
igh for the vear though 14 percent below December 1955 
For the vear, assemblies of pas enge! ears and trucks totaled 
6.9 million as compared with 9.2 million in 1955. The cut 
back imo itpul was much sharper tor passenger cars than for 


iC ANS 


lable 15.—Production of Selected Consumer Durable Goods 
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Year-to-year changes in the production of 14 individual 
consumer durable goods were somewhat mixed, as shown in 
the accompanying table. The best output performers, as has 
been true generally throughout the postwar period, were the 
relatively newer household appliances—room air condi- 
tioners, clothes dryers, food waste disposals, and dishwashers. 
These items which still have a relatively low saturation pomt 
registered new production peaks in 1956. 

Among the well established products, washing machines 
and vacuum cleaners were in strong demand and also recorded 
new highs. On the other hand, output of refrigerators, freez- 
ers, electric ranges showed declines, ranging from 1 to more 
than 10 percent. 
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Inventories of household appliances at the year end were 
generally well above the year ago figures and, in some cases, 
high in relation to sales. 

About 7.4 million black and white television receivers 
were produced in 1956, a drop of 360 thousand from the 
record volume of 1955. Output of household radios, bene- 
fiting from the first full year of volume production of the new 
transistor type portable model, increased substantially while 
the number of auto radios fell. 

Since consumer purchases of both radio and television sets 
for the year as a whole were well below output there was a 
substantial addition to stocks which at the vear end were 
higher than in any previous year. 


Construction Activity in 1956 


Tora. construction expenditures set another record last 
year as outlays exceeded $44 billion—an increase of $1.3 
billion or 3 percent over 1955. Advances were not so 
widespread as in the previous year: spending on public 
construction rose as did expenditures on private nonresi- 
dential, but outlays for private residential construction 
were below the 1955 peak. 

With the economy working at near-capacity rates, espe- 
cially in the investment goods area, pressure on material 
and labor costs persisted, and the upward trend in construc- 
tion costs continued. The year was also characterized by a 
stringency in the supply of funds, especially those available 
for Government guaranteed home mortgages, with a resultant 
adverse effect on new housing starts 

Although some leveling in costs for most types of construe- 
tion became apparent in the last few months of 1956, the 
increase in construction costs for the year as a whole 
approximately 5 percent—was the largest since 1951. By 
the end of 1956 the Department of Commerce composite cost 
index was almost one-third higher than the 1947-49 average 
Average hourly earnings of construction workers in 1956 were 
5 percent above the 1955 average, while building materials 
prices, paced by rises in metals and nonmetallic mineral prod- 
ucts, advanced by a comparable amount. 

The total physical volume of construction put in place 
apparently declined for the first time in the postwar period. 
The fall in residential expenditures brought about a 4 per- 
cent decline in real private outlays over the year, while real 


public expenditures rose by approximately 2 percent. 


Residential construction 


Private residential construction, at just over $15 billion 
in 1956, was 8 percent less than the record outlay in 1955 
Activity in the first three 


but second only to that year 
varied ovel 


quarters of the year, after seasonal adjustment 
a narrow range Fourth quarter 1956 seasonally adjusted 
rates were about 3 percent below the average for the vear 

As compared with 1955, t} e 1956 total reflec t¢ d a decrease 
in the number of housing units unde! WA an increase in 
construction costs and an increase in the average value of 
housing units started. The average construction cost fo1 
one-family dwelling units built in 1956 rose 8 pereent from 
the average cost of units built in the preceding year, in con- 
trast with a 5 percent increase in the index of construction 


costs. 


Fewer housing starts 


The year 1956 was a period of decline in new house con- 
struction, following the strong upsurge in homebuilding 
that began around the end of 1953 and continued into the 
early part of 1955. The downward movement in housing 
starts, which became noticeable after the middle of 1955, 
continued through 1956. For the vear as a whole 1.1 million 
private units were begun, 0.2 million fewer than were started 
in 1955 and about the same as the number begun in 1952 
and 1953. In the final quarter of the vear the seasonally 
adjusted annual rate of starts was 1.05 million, as comparcé 
with the 1955 peak or 1.4 million in the second quarter. 

The most recent decline in housing starts has centere 
almost exclusively in units financed with Government unde: 
written mortgages. This tvpe of housing, in contrast to the 
conventionally financed kind, has proven to be 
tively volatile element in homebuilding activity. Trends 
since 1950 are illustrated in the bottom panel of the chart 
Throughout this period the conventionally financed units 
have exhibited considerable stability, so that most ol 
changes in the total have been attributable to shifts 


a compara 


number of Government-assisted units 


Government programs decline 


This pronounced fluctuation in Government-underwritten 
housing has demonstrated the sensitivity of an important 
segment of investment demand to the changing availability of 
funds and the terms at which mortgages have been granted to 
home buyers. The quarter of a million unit rise in housing 
starts from 1953 to 1955 took place solely in the Government 
assisted sector. The groundwork for this substantial increas« 
took place under the comparatively easy monetary conditions 
of late 1953 and 1954. During this period reduced demands 
for funds by business for mvestment purposes and a policy 
of credit easing on the part of the mone tary authorities 1 
creased the attractiveness of FHA and VA home mortgages 
to lenders, who were able to offer prospective home purchases 
very long-term loans with very small or no downpayments 

The recovery in business investment in early 1955 brouglhit 
about a change in money-market conditions. With a shift 1 
policy to one of monetary restraint, funds available for 
the widely used 4's percent, relatively longer term FHA and 
VA loans, with low downpayments, became increasing! 
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scarce in 1955. The effect on housing starts was somewhat 
delayed but showed up initially at the planning stage, in 
applications by builders to FHA and VA for proposed new 
home construction, which showed virtually a continuous 
decline in 1955. 

Although the year 1956 started off with some easing of 
terms on FHA and VA mortgages—30-year maturities were 
once again permitted—funds were not so readily available. 
As long term interest rates generally increased, lenders found 
the FHA and VA mortgages increasingly less attractive, and 
applications by home builders for new home construction 
under Government programs continued to fall through the 
year. The table below presents data for such applications in 
recent years. 


New Construction 


Higher outlays for private nonresidential and 


public construction offset residential decrease 
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A number of limited measures were undertaken by the 
Government in the fall of 1956 to help make home buying 
more attractive to final purchasers, and Government-under- 
written mortgages more attractive to lenders: downpayment 
ratios on low cost FHA houses were decreased, limitations 
on borrowing by savings and loans associations were re- 
laxed, and in December the maximum permissible interest 
rate on FHA insured mortgages was raised from 4% to 5 
percent. The President on January 23 of this year recom- 
mended that Congress consider adjusting the permissible 
interest rate on VA mortgages in line with “competitive 
market rates.” 


ith quarter 
{th quarter 


Nonresidential construction strong 


With business spending on new and modernized facilities 
in the forefront during 1956, activity in private construction 
other than residential was at record rates. Expenditures in 
this category totaled $15.5 billion in 1956, rising 10 percent 
above the 1955 aggregate. Except for farm construction all 
major classes of outlavs were higher than in the previous 
vear. Most of the advance for the year appears to have 
taken place in the first 5 months; the seasonally adjusted 
trend of outlays for these expenditures considered as a group 
showed little change after May. 

The continued heavy expansion by manufacturing and 
mining firms— considered in greater detail elsewhere—brought 
about a large increase in outlays for industrial construction 
In real terms last vear’s volume was a record, surpassing 
previous peaks reached in 1929 and in 1946. 

Commercial construction rose 8 percent over 1955, mostly 
in the office building and warehouse category, which was up 
one-fifth over the previous vear. There is an indication that 
the recent boom in store construction has come to a halt 
since outlays for stores, restaurants and garages were little 
changed from the record outlay in 1955, and in real terms 
were slightly lower. 

All major classes of public utility construction rose last 
vear; expenditures for the group as a whole were up 10 
percent, to a rate in excess of $5 billion. The most pro- 
nounced increase occurred in outlays by telephone com- 
panies and the railroads, with advances in excess of 15 
percent. Expansion programs of electric and gas utilities 
continued to be large. 

The growing requirements for community and related 
facilities resulted in a 12 percent advance in this category 
over 1955, with higher expenditures for religious, educational, 
and social and recreational facilities. 


Public construction 


Total public outlays advanced for the tenth successive 
year in 1956, rising by $1 billion to a total of almost $13! 
billion. Expenditures on most types of public construction 
increased but the largest advances were for new highway 
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construction, and for water and sewer facilities in newly 
developing suburban areas. Most of the advance over the 
year was for State and localiy owned facilities; expenditures 
on federally owned facilities were slightly lower although 
there was an increase in construction financed by Federal 
grants-in-aid to State and local governments. 

New highway construction expenditures at approximately 
$5 billion, were 13 percent greater last year than in 1955. 
Although new Federal highway legislation was enacted dur- 
ing the year,' the rise in 1956 reflected work on projects 
started without the benefit of the new law. New work 
mitiated, as reflected in contract awards during the vear, 
pointed to diverse trends: although the value of contract 


AGRICULTURAL production was again higher in 1956 as 
crop production was maintained at the 1955 volume and live- 
stock output continued to expand. Farm prices steadied 
during 1956 after several years of decline. The prices 
received index averaged the same as in 1955 but in contrast 
to the sharp decline late in 1955, farm prices were well sus- 
tained during the heavy marketing season in the latter 
part of 1956 At vear end, prices received averaged 7 per- 
cent higher than at the end of 1955 

Gross farm income turned upward last year 
ceipts from farm-marketings were $30 billion, up $% billion 
from 1955. Government payments under the 
newly developed Soil Bank program contributed to higher 
cash farm income 

Farm production expenses were also higher in 1956, how- 
ever, and preliminary estimates are that part of the increase 
in receipts came out of a reduction in stocks which had in- 
creased moderately in 1955. After deducting costs and 
adjusting for inventory change, net,income of farm propri- 
etors in 1956 was about even with 1955. As In the case of 
prices, year-end income was somewhat higher than at the 
end of 1955 

The strengthening of prices despite a rise in farm market- 
ings reflected increased consumer purchasing power and 
higher export demand Domestic demand for farm prod- 
ucts increased in 1956, with consumers spending 5 percent 
more for food than in the preceding year, though a part of 
increase in distribution 


Cash re- 


Increased 


the rise at retail reflected some 
costs. Agricultural exports expanded substantially in 1956 
aided by a stepped-up program of Government surplus sales 
abroad which together with increased domestic disposal 
brought a moderate reduction in total price-support invest- 


ment. 


Crop production unchanged 


Despite droughty conditions in a considerable area around 
the central and southern plains, crop yields for the United 
States as a whole were at a new high in 1956. The Soil Bank 
program placed in operation during the year together with 
extended periods of dry weather resulted in the diversion or 
abandonment of an unusually large acreage of crops after 
planting. With harvested acreage down 4 percent from 1955 
and the lowest in many years, total crop production at 106 
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awards for highway construction rose by about the same 
amount as expenditures, it reflected a sizable decrease in 
State toll road facilities and a large advance in State-owned, 
federally aided roads. 

Expenditures for new schools were approximately $2.5 
billion in 1956, about 4 percent above the 1955 outlay or 
about unchanged in real terms. Outlays for Federal 
industrial facilities, largely atomic energy installations, were 
off sharply from 1955; they represent the late phases of the 
large programs that were begun during the Korean hostilities 


The year also experienced higher outlays for public housing 


and conservation and development and decreases in hospital 
and institutional construction. 






percent of the 1947-49 average was equal to the previous 


hich reached in 1955 and in one earlier vear 
Feed erain production Was acain lara 

A corn crop 01 3.9 bill on bushels 

lds were obtained 


riods of dry 


in 1956, though 


slightly lower than in 1955 
has been exceeded only once as record vil 
on a reduced acreage despite considerable pe 
weather in the western part of the Corn Belt 
Reduced acreage of oats and lower vields cut the oat « rop 
a fourth below the record outturn in 1955 and sorghum grain 
production was also lower. Hay and forage production was 
moderately below the 1955 record but otherwise higher than 
in other recent years and the carryover is larg 
Food grain production was slightly higher in 1956 as an 
increase in wheat was partially offset by reductions in rice 


and rye. 

Oil crop production expanded sharply in 1956 as soybean 
production reached a new high and flaxseed output was 
also up. 

Of the principal nonfood crops, declines occurred in both 
The cotton crop totaled 13.2 million 


cotton and tobacco. 
3 million from the 


running bales in 1956, a reduction of 1 
preceding vear principally because of a further cutback in 
Yields per acre were slightly below the record 


acreage. 
curtailed 


obtained in 1955 
moderately for the second successive year as restrictions in 
acreage allotments more than offset advances to new highs 


Tobacco product ion was 


in \ ield per acre 
Smaller rise in livestock 


Output of livestock and products continued upward in 
1956 following the substantial advance in recent years 
Beef cattle marketings were slightly above 1955, but the 
character of the slaughter indicated that the se veral-year 
rise In cattle numbers was tapering off. In part this was 
related to the persistence of drought over a large section 
of the cattle growing area, though special measures taken 
for feed distribution and grazing of soil-bank acreage and 
the movement of cattle to areas where feed is available 
prevented the abrupt liquidation of foundation herds 
More cattle and calves were on feed at the end of 1956, 
however, than a vear earlier. 

Hog production Was reduced in 1956 and slaughter Was 
considerably smaller in the final quarter than a vear earlier, 
leading to a strengthening in hog prices that contrasted 
sharply with a decline at the end of 1955 
in meat animal prices during the course of 


The improvement 
the year with 
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allowance for seasonal influences made possible the discon- 
tinuance of the Department of Agriculture’s special meat 
buying program which had been set up to assist producers 
during the fall period of heavy marketings. 


Table 16.—Farm Gross National Product 


nil 


Milk production rose to a new high in 1956 Price Ss re- 
ceived by farmers for each type of dairy produet 
advanced from 1955 to 1956 as support prices for manu 
factured products were increased and strong demand brought 
some rise in the proportion of milk used for fluid purposes 
the class of product for which farmers receive the highest 
price. With large supplies of feed available and demand 
high and support firm, cost-price relationships continued 
favorable to dairy production through the veal end The 
production trend remained high with a sizable portion of 
output being purchased by the Government for price support 
the average for the vear was about 4 percent 

The largest increase in livestock and products in 1956 
occurred in poultry and eggs. Production nearly 
one-tenth from the vear before, accompanied by pronounced 
declines in prices from a year earlier as supplies increased in 
the latter part of the vear. 


also 


purpost Ss 


was up 


{djustment of surpluses 


Government support of farm continued high in 
1956. The amount extended during the vear—-83.2 billion 
was somewhat lower than the corresponding figure for 1955 
and considerably below that for 1954 
the Commodity Credit Corporation 
larger last vear with the stepped-up disposal sales at reduced 
prices 


prices 


Losses sustained by 


were substant ially 


Table 17.—Farm Production 


Farm output 
All livestock and products 2 114 


Meat anit s 114 
Dairy products 106 
Poultry and og . 127 : 1233 


All crops 103 «101 106 106 


Nevertheless. in contrast to the large rises in carrvovers 
in other recent vears, a start was made on reducing stocks 
and changes in disposition policy are designed to bring 


further reductions. Particularly notable was the reduction 
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in the export price of cotton which resulted in a sharp rise 
exports Cotton exports during the 1O56 57 
season are expected to be about 3 times as large as in the 
As a consequence, prospects are for a sub- 


nm cotton 


preceding year 
stantial eut ip the record carryover at the beginning of the 
season 

Stepped-up disposition of dairy products has removed the 
surplus stocks of butter and reduced cheese stocks sharply, de- 
spite continuing large purchases by the CCC. Support prices 
sedi the spring of 1956 and milk 
vear, 
price support 


for dairy products were increa 
production continued at a high rate throughout the 
so that in 
purchases were as large in 1956 as in 1955 

Stepped-up exports of wheat are expected to bring a re- 
duction in the record carryover of wheat at the beginning of 
the 1956-57 Winter wheat fall of 
1956 were substantially below those of a vear earlier and crop 
conditions at the vear end general moisture 
deficiency. On a smaller scale, exports of rice 
largely disposed of the rice surplus 

On the other hand the A 
bumper crop in 1956. Some reduction has taken place in 
eran consuming livestock prime ipally hows and the eXist- 
ence of large world stocks of feed supplies have limited export 
disposition although exports remaim above average In a 
referendum in December, the Bar allot- 
ment plan for corn failed to receive the two-thirds majority 
required for ratification. New legislative | now 


proposats are 
bemg considered by Congress 


spite of an increase in consumption 


scason seedings in the 
reflected il 


increased 


eCorh surplus VW iLS increased by a 


Soil base acreage 


Tobacco stocks have also continued to inerease Despite 
reductions in production during the past 2 vears, output has 
continued in excess of domestic const ption and exports 


Rise in product per man-hour 


Farm ross national product In constant dollars was sus- 
tained in 1956 at the high rate attained in 1955 At $25.0 
billion in constant 1947-49 dollars, it was 15 percent above 
the 1947-49 average. Farm gross national product is a 
value-added concept obtained by subtracting from the total 
value of farm output the value of (intermediate) materials 
used up m the production process, such as fertilizer, pur- 
chased feed, and motor fuel It measure production occur- 
ring on farms, without duplication “gross” only in 
the sense that depreciation and other capital consumption 
allowance are not deducted It is computed both in current 
dollars and in “real” or constant (1947-49) dollars; only the 
latter is discussed here 

Total farm output has risen at apout 
farm national product in the past 
advanced more rapidly from the prewar period to date. As 
2 consequence of increasing mechanization, farm GNP per 
man-hour has risen at an average rate of 4 percent per year 
14] During the same period total output per man- 
hour has risen an average of more than 4 percent per veal 

The more rapid rise in total farm output than in farm 
GNP occurred during the war and immediate postwar vears 

were unusually favorable for farm 
propri This implies the use of a relatively larger 
portion of intermediate products in relation to total output 
during that In the past several years, when cost- 
price re lationships have been less favor: ble, thy proportion 
of intermediate products used to total output has shown no 
further rise, and in a few years it has declined slightly, so 
that the increase in farm GNP has at least ke pt pace with 
total output, 


and is 


the same rate as 


deeade, but has 


since 
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pro- 
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Retail Trade Pattern 


SaLeEs at all retail stores in 1956 reached a total of $191 
billion, up 3 percent from 1955. The record volume of 
purchases by consumers at retail stores reflected, in larg 
part, the continued rise in disposable personal income, which 
advanced about 6 percent from 1955 to 1956. Price in- 
creases were important in the rise in dollar sales in 1956 
At retail establishments the prices of goods sold rose about 
14% percent from 1955 to 1956, so that the physical volume of 
goods moving through retail channels in 1956 was not much 
larger than in 1955. 

After a decline in the first quarter of the vear, related 
primarily to reduced automobile purchases, sales increased 
steadily to a seasonally adjusted annual rate of over $195 
billion in the fourth quarter of the year, 3 peres nt above the 
final quarter of 1955. 

Consumer credit also played a part in the sales picture but 
not to the same extent as in 1955. Installment credit in- 
creased $3.2 billion during 1956 or about half the advanes 
registered in 1955. The most marked change in the credit 
pattern was in the slower growth in the value of automobil 
debt. Automobile paper outstanding rose about $1. billion 
in 1956 compared with an increase of nearly $4 billion in 1955 


Durable-goods sales decline 


Retail sales in majol lines of trade W ith the notable excep 
tion of motor vehicle and farm equipment dealers reached 
new highs in 1956. Motor vehicle dealers’ sales which totaled 
$34 billion in 1956 were down 6 percent from the previous 
year. Unit sales in 1956 of 5.8 million new cars, whil 
below the previous year’s high of nearly 7‘; million, were 
still above that of any previous year except 1950. Farm 
equipment dealer sales, reflecting lower farm income, declined 
9 percent from 1955 to 1956. 

Other major durable-goods groups recorded annual sales 
increases in 1956 over 1955, with advances varying from 
2 to 6 percent At lumber, building, hardware stores, how 
ever, there was evidence of a dow1 ward tre nd in sales in the 
second half of the year, reflecting in part the reduced volume 


of residential construction, 


Nondurables continue growth 


There were ne ions of slackening of eonsumet! demand for 
nondurables. Since the third quarter of 1954 seasonally 
adjusted sales Ol nondurable-goods stores have established 
new highs in each succeeding quarter. In the fourth quartet 
of 1956 they reached an annual rate of $128 billion, 6 percent 
above the corr sponding quarter of 1955 

All the mayor nondurable-voods groups have exhibited 
significant sales gains in the past two years to establish 
record sales marks in 1956. Gasoline service stations and 
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drug stores showed the largest relative sales increases—more 
than 10 pereent over the previous year. Gasoline service 
stations have shown a strong and steady growth in sales 
throughout the postwar period, a growth in large part asso- 
ciated with the continuing increase in the number of motor 
vehicles on the road. Passenger car registrations at the end 
of 1956, estimated at 54 million, represented an increase of 


> 


about 8 million vehicles in the past 3 years. 
Table 18.—Sales of Retail Stores by Kinds of Business, 1953-56 
IR 


Seasonally adjusted quart 
innual rate 


All retail stores 


Durable-goods stores 


\ppare 
brug an 


I 
t 
k 


irable-goods stores, ar ither nondur le-zoods sto 
led in the appropriate to 


ree, Office of Business Economics and Bureau of 


Food stores too have had steady year-to-year sales ad- 
vances, with the average rate of increase in the last five years 
being about 4 percent; in 1956 they were up 5 percent. The 
expansion in food store sales reflects the higher volume of food 
consumption and the increasing use by consumers of partially 
or wholly processed food products, especially in the frozen 
food lines, which involve higher charges because of the extra 
services involved. The increase in nonfood items sold in 
these establishments, especially at the larger supermarkets, 
has been an added factor in the sales rl a The dollar in- 
creases also reflected higher food prices at retail. 

Apparel store sales have exhibited some strength in the 
past two years, following a slowly declining tendency in the 
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prior several years. Increases of 6 percent and 8 percent 
were recorded by these stores from 1954 to 1955 and from 
1955 to 1956, respectively. 

Department stores and eating and drinking places showed 
smaller relative advances in 1956 than the other major non- 
durable goods groups. Sales at eating and drinking places, 
seasonally adjusted, declined in the third quarter of the year, 
but stabilized in the closing months at a level about 2 per- 
cent above the corresponding period in 1955. At depart- 
ment stores, seasonally adjusted sales, after rising through 
the first three quarters fell off in October. A partial re- 
eovery in November and December brought sales for the 
vear 4 percent above 1955. 


Ratio of sales to income declines 


The ratio of retail sales to disposable personal income 
declined from 69 percent in 1955 to 67 percent in 1956. The 
drop in the ratio appears to be due primarily to the same 
factor that accounted for the rise in 1955, namely, the 
change in the strength of demand for automobiles. For 
motor vehicle dealers, the ratio of sales to income which 
had risen from less than 12 percent in 1954 to 13% percent 
in 1955 returned almost to the 1954 position in 1956. The 
sales-income ratio for the lumber, building hardware group 
fell off slightly in 1956, while that for furniture and appli- 
ance stores was unchanged. 

For the nondurable-goods stores as a whole, there was 
little change in the sales-income ratio from 1955 to 1956 
This general stability has persisted over the past 4 years, a 
result which was in contrast to the wide fluctuations for 
durable-goods stores. Small declines occurred from 1955 to 
1956 in the sales-income ratios for general merchandise 
establishments and food stores. The ratio was slightly 
higher for gasoline service stations and drug stores. j 


Year-end position 


In general, the retail trade picture as the vear 1956 drew 
to a close, was mixed but firm. The durables in December. 
aided by a recovery in the automotive sector, returned to the 
seasonally adjusted record rate reached in September 1955. 
Only the lumber, building hardware group continued to show 
a downward drift in the last few months of the year. 

Sales of nondurable-goods stores varied to only a minor 
extent in the latter months of 1956, after seasonal adjust- 
ment. Further advances occurred in sales by food and drug 
stores, while sales by other major groups were relatively 


stable. 





Expansion in Foreign Business 
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Major conclusions from review of year 


Two major conclusions may be drawn from the balance of 
payments developments In 1956 

First, foreign payments to the United States hav 
up with foreign dollar receipts, which reduces the margin for 
a further rise. Although foreign countries as a whole have 
raised their reserves during the last 6 vears by considerable 
amounts, the size of their expenditu sin the United States 
mostly for United States exports—will vary more closely 
with the Since the 
rise in United States payments abroad is not likely to con- 
tinue at last vear’s rate, exports of goods and services will, 
if at all, also advance much more slowly and their expansive 
less than in 1956. 


caught 


changes In our expenditures abroad 


effect upon the domestic economy will 1) 
Second, the approximate balance in the international pay- 


ments between the United States and foreign countries 
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increased the sensitivity of foreign economies as a whole to 
events which either increase their dollar expenditures or 
reduce their dollar receipts. With au large excess of foreign 
receipts over expenditures, as was the case between the 
quarter of 1952 and the middle of 1956, similar 
events would merely have reduced the rate of reserve accu- 
mulation, but would not have resulted in an actual declin 
in reserves. With reserves in some of the more important 
countries still too small to provide a cushion to outside 
influences, declines may quickly result in restrictions of 
domestic business and imports of the country thus affected 


second 


Major Changes in the United States Balance of Payments from 
1955 to 1956! 


United States Expenditures Abroad 
United rt 


} stat , 


Total 


Foreign Expenditures in the United States 


ited St 


Total 


Increase in foreign gold and liquid dollar assets 
through transactions with the United States 


RECORD RISE IN EXPORTS 


\lerchatr | sc 


limbed to a record annual value of $17. 


excluding military shipments 
4 billion, ? | percent 
above the total for L955, and S& pe reent in excess of the 
recorded in 1947. Most of the $3 billion rise 
in nonmilitary exports from 1955 to 1956 reflected ere 
physical volume; export prices during 1956 averaged a 
o-4 percent higher than in 1955, 
Seasonally adjusted exports, which were relatively stable 
at an annual rate of $14.7 billion in the last 
1955. moved ahead during each quarter of 1956, and 
ecord annual rate of $18.6 billion in the fourth 
quartel of the vear. 


( yports 


previous hig! 


two quarters 


reached a1 


Rise in business activity abroad aids exports 
I 


From November 1955. to January November 
1956 the advance in United States exports to Canada alone 
amounted to over million at an annual rate, S300 
million more than the gain recorded in 1955. In Canada 
the gross national product, which had risen by 10 percent 
in 1955, climbed by another 11 percent during 1956. 

Exports to Japan increased by around $200 million in 
1956, relatively faster than shipments to Canada. During 
the first 10 months of 1956, Japan had succeeded in raising 
its manufacturing production by more than 20 percent over 
the corresponding period of 1955. 
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Continental European countries also continued to expand 
production in 1956, mainly during the first half of the year 
Although from the second to the third quarter of 1956 there 
was little or no further advance after adjustment for seasonal 
variations, the aggregate index of industrial output in con- 
tinental Europe for the first 9 months of 1956 was neverthe- 
less up 8 percent from the like period of 1955 

Reflecting this again and the additional imports of coal 
and petroleum required from the United States in the final 
months of 1956, United States exports to continental West- 
ern Europe in 1956 were about $1 billion higher than in 1955 
Heavier shipments of numerous agricultural products, par- 
ticularly of grains and of raw cotton sold for export at com- 
petitive world prices, also contributed to the rise in exports 
to continental Kurope. 

The United Kingdom stands out among the few countries 
which reduced their imports from the United States during 
1956 

Whereas exports to Latin America as a whole had dipped 
by $35 million from 1954 to 1955, in 1956 they increased by 
$500-8600 million. Exports to Brazil, which were off by 
$215 million in 1955, recovered to the extent of $50 million 


in 1956 with the expansion of Brazil’s coffee sales and high 
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Nonfarm export rise diversified 

Consumer woods constituted the only mayor . 
merchandise which did not share in the general export ris 

Exports of capital equipment which had increased by 
$300 million in 1955, scored an advance of about 
$900 million during 1956. Notable gains were recorded in 
sales of heavy equipment such a excavating 
and mining machinery, and in electrical machinery, en 
and turbines, tractors, trucks, and civilian aireraft 

The continued upswing in exports of industrial materials 
during 1956 reflected a continued expansion in shipments of 
a number of the same individual items which had accounted 
for the bulk of the export rise during 1955 exports of 
coal about $225 million, 
even faster than in 1955, and shipments of iron and steel 
scrap, other steel-mill products, chemicals, and synthetic 
rubber also responded to higher fore) mm demands 


about 


eonstruction, 


fines 


to overseas destinations rose by 
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The closing of the Suez Canal in November added a sub- 
stantial increment to exports of oil, coal and certain agri- 
cultural products in the final months of 1956. 


IMPORTS EXPAND AND COMPOSITION 
SHIFTS 


The $1.2 billion aggregate rise in merchandise imports in 
1956 was almost the same asin 1955. The composition of the 
most recent advance differed considerably from that of a 
year ago. The increase in imports of industrial raw materials 
from 1955 to 1956, amounting to approximately $750 million, 
fell nearly $300 million short of the corresponding advance 
in the previous vear. On the other hand, purchases of food- 
stuffs, which had dropped by about $200 million from 1954 
to 1955, recovered in 1956 to the extent of about $80 million. 
Imports of manufactured goods other than foodstuffs scored 
even greater gains in 1956 than in the previous vear. 


Easing of raw material supplies 


Whereas 1955 has been characterized by supply shortages 
for numerous major imported raw materials which made 
necessary a drawing down of private, and in Cases, 
Government inventories, the year 1956 was highlighted by a 


some 


general easing of market conditions which permitted a re- 
building of private stocks, and a resumption of Government 
stockpiling purchases. Major factors responsible for this 
change were expanded domestic production of supplies which 
competed with imports, in some instances reduced domestic 
demands, and the increased availability of supplies elsewhere 
in the world. 

Among the commodities which best illustrate this change 
are rubber, certain metals and lumber. The more than 5 
percent drop in rubber consumption during 1956 was almost 
entirely in the use of imported natural rubber. The propor- 
tion of synthetic to total rubber consumption continued to 
advance again in 1956. The drop in rubbe1 orts in 1956 
amounting to about $50 million, contrasts with the of 
nearly $180 million in such imports during 1955 

Although copper consumption in 1956 aggregated som 
percent above 1955, in the last half of 1956 it was 6 percent 
As domestic 

volume of 


istrv stoc ks 


LM] 
{ rise 


) 


less than in the corresponding period of 1955. 
copper producers boosted their output and the 
1955 
accumulated during 1956 notwithstanding the 
some Government stockpile purchases. Prices 
sharply after the first quarter of 1956. Since import 
values nevertheless averaged considerably higher than 
1955, copper imports in 1956 were over $40 million higher 
in value than in 1955 
in excess of current requirements during 1956 a 
dipped while domestic output 
panded though only moderately in the case of lead. 
Supplies of nickel and aluminum, unlike those of most other 
metals, continued to be relatively tight throughout 1956 as 
i of both metals 


imports remained almost the same as in indy 

resumption ol 
dropped 
unit 


Supplies of lead and zine were also 
s consumption 
eX- 


mere ased and 


Imports 


these 


evidenced by the advance in prices 
during the year. 

Imports of iron and steel-mill products also advanced in 
1956 by the relatively large amount of over $75 million. At 
the same time, the domestic steel industry stepped up its 
imports of iron ore from Canada and Venezuela by approxi- 
mately $70 million. These two large increments to imports 
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during 1956 were considerably in excess of the corresponding 
gains recorded in 1955. 

Newsprint was in short supply during 1956 but eased 
during the latter part of the year. For 1957 there is indi- 
cation of a moderate excess in supply over United States 
demand for consumption. The 500,000 ton ($89 million 
rise in newsprint imports together with the 160,000 ton gain 
in domestic output, and a slower rate of increase in domesti 
consumption eased the domestic supply situation during thi 
second half of 1956. Major producers of newsprint, citing 
higher labor, material, and freight costs, 
price increase effective early in 1957. 

Market developments for raw wool, in contrast to thos 
for numerous other imported materials, indicated continued 
strength during 1956 as reflected by the stiffening of world 
wool prices in the second part of the vear. United States 
imperts, however, changed little from 1955. In view of thy 
high prices for foreign wool, domestic consumers drew 01} 
private stocks and surplus Government inventories to meet 


announs? ed a new 


their rising demand 
The over $200 million increase in petroleum imports i 
1956 comprised the fourteenth consecutive annual ri 
While a major portion of the additional in 
originated in traditional Latin American sources of supply 
about $70 million of the import rise came from new petroleu 
developments in Canada. 
In January—October 1956 imports from Middle East 
subsequently cut off by the closing of the 
112 million barre! 


imports 


countries, 
Canal, averaged about 
an annual basis. 


$230 mullior 


Greater foodstuffs imports 


The value of coffee imports, which had dropped by about 
(0 million dollars in 1955 as prices receded from thei 
historic highs in 1954, recovered by over $80 million i 1956 
With unit values in 1956 averaging about the same as u 
the increased volume of 1956 imports, approximating curr 
levels of consumption, was the largest since the 1949 p 
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The volume of cocoa imports also expanded 
consumption and stocks in reased, but the dow) 
mentin prices caused the value of cocon I! 


about $40 million from 1955. 


por 


Continued increase in imports of manufactures 


While purchases of practically all types of imported nor 
food consumer coods expanded still further during 1956 
vreater deliveries of textiles and automobiles continued ¢ 
1955 to lead the overall rise in this category of 

Imports of cotton textiles rose more slowly th: 
P 
imported woolen goods were also up substantially from 1955 
although such imports were considerably dampened in the 
fourth quarter of 1956 by the imposition of higher custom- 
duties on imports exceeding 5 percent of domestic output 
Deliveries of foreign-produced autos and parts rose by around 
$60 million, nearly double the increase in 1955. 

With the exception of agricultural machinery, every 
import item in the producers’ durable equipment 
scored advances in 1956. Stepped-up deliveries of civiliar 
aircraft by the United Kingdom raised imports by over $50 
million and imports of electrical and industrial machinery 
expanded over 1955 by about $40 million and $35 million 
respectively, 
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[HE STATISTICS here are a continuation of the data published in Business Statistics, the 1955 Statistical Supplement to the SURVEY oF 
CuRRENT BusiNn1 That volume (price $2.00) contains monthly data for the vears 1951 tl rough 1954 and monthly averages for earlier vea 


back to 1929 i1 ir as available; it also provides a description of each series and references to sources of monthly figures prior to 1951. peri 
added or signi lv revised since publication of the 1955 Supplement are indicated by an asterisk (* and a dagger (7 respectively Except 
otherwise stat he terms “unadjusted” and ‘‘adjusted”’ refer to adjustment for seasonal variation. 

in Government agencies are not copyrighted and may be reprinted freely Data from private sources are provided 


» compilers, and are subject to their copyrights 
[Averages for the year 1955 are provided in the July 1956 issue of the SURVEY] 
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number 





PRICES RECEIVED AND PAID BY FARMERS 


i rm pr t 1910-14 = 104 





bh 
paid 


including interest, taxes 


TRVEY OF CURRENT BUSINESS 


1956 
le | | | | . 
Janu- | Febru- ay 
“s F ~y March April May June | July August | ™ - n 


AL BUSINESS INDICATORS—Continued 





DITY PRICES 


orders for other t 


! rubber), sale re 


1 the price series for in 


, and wage rates). 


ior to April 1955 











will be shown 
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Unless otherwise stated, statistics through 1954 and 
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RETAIL PRICES 
I Neanartmet 


All commoditie I 
index 
Consumer price index 

All items 


Apparel 
19 


“ats, poultry, ar 

Housing ¢ 

Gas and electric 

Housefurt 

Kent 
Medical care 
Personal care 
Reading and rec 


tx 


Transportation 
Private 
Public 

Other goods and ser 


WHOLESALE PRICES 
(U. S. Department of Labor ir 
All commodities 
Economic 
Crude t 
Intermediate 


Finished goods 
Farm products ¢ 
Fruits and vege 
Grains 
Livestock 
Foods, processe¢ 
Cereal and bakery 
Dairy products 
Fruits and veget 
Meats, poultry, an 


Commodities other tl 


Chemicals and 
Chemicals, i 
Drugs and 
Fats and oils 
Fertilizer m 
Prepered paint 

Fuel, power, anc 
Coal 
Electricity 
Gas 
Petroleum and 


Furniture, other 


Appliance 
Furniture, 
Radio receiver 
Television recei 
Hides, skin 
Footwear 
Hides and skins 
Leather 


} 


Lumber and w 


Lumber 


Nonferre 

Nonmetall 
Clay prodt 
C 


nerete produ 


Rubber an 
Tires and 
Textile product 
Apparel 
Cotton prodt 
Silk product 
Man-made fiber 
Wool product 
Tobacco mf. 
Beverage 
Cigarettes 
Miscellaneou 
Toys, sportir 
r Revised. 'Tr 
9 Includes datar 
later. @Goods to users 
subgroup. 


1955 


SURVEY OF CURRENT BUSINESS 


Apr May June 


COMMODITY PRICES—Continued 
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February 


. - 956 
Unless otherwise stated, statistics through 1954 and 19S 
descriptive notes are shown in the 1955 edition of D : Febri 
‘ 1 , 
BUSINESS STATISTICS : - Marct April May June July 


COMMODITY PRICES—Continued 


PURCHASING POWER OF THE DOLLAR 


CONSTRUCTION ACTIVITY ¢ 





NEW DWELLING UNITS 


T S. De rtment of Lahor 


elling units starts 








. 4 week 
tR 946-February 1955) and season 
Revie 


revisior 
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1955 1956 


Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of D - | 
BUSINESS STATISTICS “ghd eoru- | Ma A pril May June July 


CONSTRUCTION AND REAL ESTATE—Continued 


CONSTRUCTION COST INDEXES 


Department of Commerce « 
Aberthaw (industrial buildir 
American Appraisal Co., The 
A verage, 30 citles 
Atlanta 
New York 
San Francisco 
St. Louis 
Associated General Ce 
E. H. Boeckh and 
Average, 20 cite 
Apartments, hotel 
Brick and concrete 
Brick and steel 
Brick and wood 
Commercial and f 
Brick and 
Brick and steel 
Brick and wood 
Frame 
Steel 





concrete 


tesidences 
Brick 
Frame 
Engineering News-Recore 
Building 
Construetion 
Bu. of Public Roads—Highw 


Composite, standard mile 


CONSTRUCTION MATERIALS 


Output of selected con 
t mnend 


Tron and steel 
Lumber and wood pr 
REAL ESTATE 
Home mortgage Insured r rant r 
Fed, Hous. Adm.: F nount thou AI 2x0), ¢ : 31, 85 14! 209, 338 
Vet. Adm.: Face an t { 1 3 1, 92 35, 5 468 
Federal Home Le 
member institut! 
New mortgage I 
tions, estimater 
By purpose of loan 
Home construction 
Home purchase 
All other purposes 
New nonfarm mortgages 
estimated total 
Nonfarm foreclosures 
Fire losses 





ADVERTISING 


Printers’ Ink advertising index, seas 
Combined index 
Business paper 
Magazines 
Newspapers 
Outdoor 
Radio (network 
Television (network 


Tide advertising index, ur 


Television advertising 
Cost of facilities, total 

Automotive, inclading 
Drugs and toiletries 
Foods, soft drinks 
Soaps, cleansers, ete 
Smoking material 
All other 


Magazine advertising 
Cost, total 
Apparel and accessori 
Automotive, incl. aces 
Building material 
Drugs and toiletri 
Foods, soft drink 
Beer, wine, liquors 
Household equipment 
Household furnishir 
Industrial material 
Soaps, cleansers, et 
Smoking material 


All other 





Linage, total 
’ Revised 
§ Copyrighted dat | ray 
? Data reported at } nin ef cea meet . wn here for t previous month 
ries 


¢ 
t Data revised beginning January If revisions prior t ch 1955 will be shown later. 





February 1957 


nr 
Unless otherwise stated, statistics through 1954 and 1955 
descriptive notes are shown in the 1955 edition of Decem- 
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ADVERTISING— Continued 


Classified 


Display, tot 
Automot 
Financial 
General 
Retail 


PERSONAL CONSUMPTION EXPENDITURES 


adjuste 1 quarterly t 


SeTvict total 

Durable good 
Automobi 
Furniture 


Hardware 


Yt 
1UrAanit 


irately 


verage for combined depart ment-store 


Seal; a | 
Janu | Febru March April 


SURVEY OF CURRENT BU 


May June 
ary | ary . 


DOMESTIC TRADE—Continued 


2s, sv 230, 2A, 


‘4 62, 395 
176, 872 
5 4cT 


3, 641 


123, OO 





and mail-order 


34, 747 


July 


August 


Septem 


ber 


t 





‘M4 NATIONAL I 


1 $027,000,000, 


COME 
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BUSINESS STATISTICS Septem B 


ber 


| | | 
June July { August | 


RETAIL TRADE— Continued 
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Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of 
BUSINESS STATISTICS 


RETAIL TRADE-— Continued 


1947-49=100 
d 


( 


POPULATION 


EMPLOYMENT 


shments prin 


SURVEY OF CURRENT BUSINESS 


1956 


| | | | 
Janu- Febru ——_ | sis . Septer 
ary ary March April May June July August oo 


DOMESTIC TRADE—Continued 


EMPLOYMIENT AND POPULATION 
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. = . 1955 1956 

Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of _— ee Febrt | | | Septem-| 
BUSINESS STATISTICS “tame : | res . Marcl Apr | May June July August | ° ae : 


EMPLOYMENT AND POPU LATION—Continued 


EMPLOYMENT~— Continued 


Production workers 
Total (U.S. Dept 
Durable-goods in 
Lumber and w 


Sawmills and 
Furniture and fix 
Stone, clay, anc 
Primary metal 

Blast furnace 


Primary sn 
metals 
Fabricated nm 
chinery, trans 


Machinery (except ¢ 
Electrical machinery 
Transportation equipmer 
Automobiles 
Aircraft and part 
Ship and boat t 
Railroad equip 
Instruments and 
Miscellaneous m 





Nondurable-good 
Food and kindre 
Meat product 
Dairy products 
Canning and { 
Bakery produ 
Beverages 


Tobacco manufacture 

Textile-mill product 
Broad-woven fabric 
Knitting mills 

Apparel and other fir 


Paper and allied 
Pulp, paper, an 
Printing, publishir 


Chemicals and allie 
Industrial orgar 
Products of petroleun 
Petroleum refining 
Rubber products 
Tires and inner tubes 
Leather and leather produ 
Footwear (except rut 


Production workers 
seasonally adjuste 
rotalt 
Durable-goods industries 
Nondurable-goods indust 


Production workers t 
Indexes of emp! 
Unadjusted 
Seasonally a 


Miscellaneous empl 
Federal civilian emy 
United States, con 
Washington, 
Railway employee 
Total 
Indexe 
Unadjusted 
Seasonally adjuste 


PAYROLLS 


Manufacturing product 
wijusted (U.S. Dept 


LABOR CONDITIONS 




















Average weekly hours per worker (1 
Labor):t 
All manufacturing ind 
Average overtime* 
Durable-goods indust 
A verage overtime* 
Ordnance and accessori¢ 
Lumber and wood pr 





Sawmills and plar 
Furniture and fixture 
Stone, clay, and gla 
Primary metal indy 

Blast furnaces, 


Primary smeitir 
metals 
Fabricated metal pr 
chinery, transporta 


Machinery (except electr 








"Revised ® Prelimit 
336,000 in December 195¢ 

tSee note marked ‘‘t’’ « 

*New series. Overtime j ‘ r t-t ! y or rkwe whic I i Weekend and holiday t included only if pre- 
mium wage rates were paid; hours for icii only shift erential, hazard, in ’ her ty ) niun td 


Data prior to January 14 t available 
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Septem- Novem-| Decem 


1955 


Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of Dees lp | 
cem-}| Janu- Febru- | | ei * | . . 

March April May ,; June H July August ber t ber | ber 


BUSINESS STATISTICS her 


EMPLOYMENT AND POPULATION—Continued 


ary ary 


LABOR CONDITIONS— Continued 


rage weekly hours per worker, et« Continuedt 
(1] manufact : industries—-C ontinued 
dustries— Continued 

nery 

equipment 9 


parts 
vat building and repairs 
uipment 

sand related products 
uneous mfg. industries 
ds industries 
vertime® 
indred products 9 
+ paws 

i preserving 


lucts 


pro 


paperboard mills 
ing, and allied industries 
) 


allied products 
chemicals 
; 


Rubber | 
Tires and 
Leather and ke 
Footwear (ex 


manufa 

Mining 
Metal 
Anthracit 
Bitumir 

d natural-gas productior 


na tr 
Crude-m™ 
} 


Petroleur ir iral-gas productior 


juarrving 


Nonmetall 
Contract co 
Nonbuild 
Building cor 
ransportat 
Local railw 
lelephor 








hown *New serie ( ) 12. 
included in initial claims, tb i nd benefit payments effective January 1955 and i 
ule transitional claims whic ire excluded from earlier data In June 1956, the number of 
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EMPLOYMENT AND POPU LATION—Continued 


WAGES 


All n inufacturir 





Ordnance 
Lumber 


wmill 
Furniture 
Stone, clay 


Prin 


Transportat 
Automot 
Airer 

ip 


Instruments 
M iscellane 


Nondur 
Food 
Me | 
Dairy 
Car 


Pulp, pa 
Printing 


Chemical 


Industrial org 


Product f petrole 
Petroleum refir 

Rubber produ 
Tires and j 

Leather ar 


Footwear 








Bituminor 
Crude 
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Unless otherwise stated, statistics through 1954 and 1965 
descriptive notes are shown in the 1955 edition of Decem- Janu- | Febru- | 
BUSINESS STATISTICS co. ; |” ory March | 
s ? ' 


EMPLOYMENT AND POPULATION—Continued 


| | Septer 
ary April | May | June | July ~~ — 


W AGES— Continued 
Average hourly gr earnings (U. 8S. Department of 
La 
Ali manufacturing industries dollars 
Exeluding ‘ ot do 
Durable-goods industries do 
Excluding ne do 
Ordnanc do 
except furniture) 
dollars 


nlus 


lucts 


ref 


(except 
i equi] 
lectrical 


extile pre 


is lo 
ndustries do 
do 

do 

do 

0 

10 
do 








or other premium-} 


only 
work, 
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one 

Unless otherwise stated, statistics through 1954 and 1955 
ive notes are shown in the 1955 edition of | 1), 

SS STATISTICS “st 


BANKING 


Acceptances and comme 
Bankers’ acceptance 
Commercial paper 

Agricultural loans anc 

cies supervised by t 
Total 

Farm mortgage } 

Loans to cooperat 

Other loans and d 


Bank debits, total (344 
New York City 
6 other centers 


Federal Reserve bank 
Assets, total 9 
Reserve bank credit outst 
Discounts and advances 
United States Gove 
Gold certificate reserve 


Liabilities, total 
Deposits, total 9 
Member-bank re 
Excess reserves 
Federal Reserve no 


Ratio of gold certifies 
note liabilities con 


Federal Reser\ weekly r 
condition, Wednesda 
Deposits 
Demand, adjusted 
Demand, except 
Individuals, partne 


rc} 


States and polit 


United States Governr 


Time, except int 
Individuals, 


States and politic 
Interbank (den 


Investments, tota 
U. S. Governn 
teed, total 
Bills ‘ 
Certificate 
Bonds and guara 
Notes 
Other securit 


Loans (adjusted 
Commercial, ir 
lo broker 
Other loans 


Real-estate 
Other loar 


Money and intere 
Bank rates on bu 
In 19 cities 
New York ¢ 
7 other nort! 
11 southern a 


Discount rate 
Federal intermes 
Federal land bank 
Open market rate 
Acceptance pr 
Commercia 
Call loar 
Yield on U 
$-month bil 


3 vear tax 


ivings depo ° 
New York State 
U. 8. postal sav 


+ 


CONSUMER CREDIT ¢ 
(Short- and Intermediate-term 


Total outstandi 


Installment cred 


Automobile pay 
Other consume 
Repair and 1 


Personal k 


vised 
Includes Bo 
2 Includes data r 
For demand 
s to bank I 
§ For bond yi 
qPat throne? 


SURVEY OF CURRENT BUSINESS 


1956 
| apen | mae | : 
March | April | May June | July | August — 

u ! 


FINANCE 





183, 819 
67, 279 


38, 206 








February 1957 








February 1957 


Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of 
BUSINESS STATISTICS 


CONSUMER CREDITI- Continued 
(Short- and Intermediate-term) 


g, end of month—Continued 


Continued 


Total outstanding, ¢ 
Installment credit, total 
By type of holder 
Financial institutions, total 
Commercial banks 

3 ance companies 


of dol 
do 
do 
do 
do 


do 


mil 


Sales-fin 
Credit 
Consum finances 
Other 


companies 


do 
do 
do 
do 
do 


Retail outlets, total 
Department stores 
Furniture stores 
Automobile dealers 
Other 

Noninstallment credit, total do 
do 
do 


do 


Single-payment loans 
Charge accounts 
Service credit ae 
By type of holder 
Financial institutions 
Retail outlets 
Service credit 


do 
do 
do 


Installment credit extended and repaid: 
nadjusted 
Extended, total 
Automobile paper 
Other consumer-goods paper 
All other 


. total 
obile paper 
ner-goods paper 
All other 
Adjusted 
Extended, 
Automo 
Other consun 
All other 


ile 


" . 
ser llaneo 


other receipts 


ms and rep 
{1956 are not 


Ne 


1955 


24, 441 


1 
& 


> 


1 


‘ 
1 
1 


Decem- 
ber 


544 


SURVEY OF CURRENT BUSINESS 


1956 


| | | 2 
Janu March April May June July August = mi} 
M 


iry 


October 


| Febru- 
ary 


FINANC E—Continued 


wl 
443 
han 
656 
061 


=79 
‘ll 
O52 
434 
is! 
628 





con par 


ber 


: ! 
Nove Decer 


ber 
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FINANCE—Continued 


LIFE INSURANCE 




















Group 
Induestr ] 
Ordinary, 


MONETARY STATISTICS 


PROFITS AND DIVIDENDS (OUARTERLY 


Manufacturir 
Net pro 
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Unless otherwise stated, statistics through 1954 and | 1955 
descriptive notes are shown in the 1955 edition of De 
BUSINESS STATISTICS hes 


FINANC E—Continued 


PROFITS AND DIVIDENDS~— Continue 





SECURITY MARKETS 


Brokers’ Balances (N. ¥. 8S. E. Members 
Carrying Margin Accounts) 


Bonds 
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1955 1956 
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Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of Decen wnu- | Febro | 
BUSINESS STATISTICS “ 5 


| 


July August | October 


. | 
Marc April May Septem-} 
' ber 


ber ry ary 


FINANCE—Continued 


SECURITY MARKETS-— Continued 
Bonds— Continued 


Sales—Continned 
New York Stock Excl 
sales, face value, total§ thous. of l 5 », 273 GST 37 * 68, O81 73, 126 
U.S. Government : 0 0 
Other than U. 8. Gove 68, 081 73, 126 
Domestic 63, 020 68, 090 
Foreign 5, 061 5, 036 
Value, issues listed on N. ¥ 
Market value, total, all issues$ mil. of dol 104, 75 ; j 2 | 102 15 104,289 | 103,137 | 101,566 100, 588 
Domestic | 103 4 5 » 224 101, 239 99, 703 8, 728 
Foreign hi ri) y 1, 2 1, 276 1, 252 1,25 
Face value, total, all issues§ 07, 8 107 7 7 : 07 108,199 | 108,314 | 108,210 | 107, 555 
Domestic 5, 47 5, 5 5 5 105, 942 | 106,053 | 105,952 | 105, 205 
Foreign ( ‘ I 1,612 1, 616 1, 613 1,615 
Yields 
Domestic corporate (Moody's 3: 3. 30 - 3.3 3. 46 3. 4f 3. 50 3. 62 3.75 
By ratings 
Aaa 3. 26 S34 3. 43 
Aa... e 4 3. 35 3.4 3.50 
A 3. ¢ 3 3 3. 41 3. 47 3. 48 3. 63 
Baa_. ) B 3. 60 5 : 3. 7% 3. 76 3.93 
By groups: 
Industrial 
Public utility 
Railroad 
Domestic municipal 
Bond Buyer (20 bond 
Standard and Poor’ 
U.S. Treasury bond 


3. 3Y 


Cort 


Stocks 


Cash dividend payment 
Total dividend payments 
Finance 
Manufacturing 
Mining 
Public utilities 
Communieatior 
Electric and gas 
Railroad 
Trade 
Miscellaneous 
Dividend rates, price 
stocks (Moody's 
Dividends per share, ant 
Tndustrial (125 stock 
Public utility (24 stock 
Railroad (25 stock 
Rank (15 stock 
Insurance (10 st 


Price per share, end 
Industrial (125 sto 
Public utility (24 
Railroad (25 stock 


Yield (200 stock 
Industrial (125 
Publie utility 
Railroad (25 
Bank (15 stock 
Insurance (10 stoc 
Earnings per share 

Industrial (125 
Public utility 
Railroad (25 sto 

Dividend yield 

(Standard anc 

Price 

Dow-Jones & 5 
Industrial (30 stoc 
Publie utility (1 
Railroad (20 stock 

Standard and Poor’ 
Industrial, publ 

Combined inde 
Industrial, to 
Capital ¢ 
Consume 
Publie utilit 
Railroad 
Banks, N. Y. ¢ 
Fire insurance 

Sales (Securities ar 

Total on all re ert 
Market value 
Share old 

On New Yor . 
Market value 








Number of 


r Revised pr} 

§ Sales and val 
ill listed bond how 

? Includes data 

oOo Number of stock 
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Unless other wise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of | Decem- 


Nove le em 
BUSINESS STATISTICS ~ - I - 


ber 


INTERNATIONAL TRANSACTIONS OF THE UNITED STATES 


BALANCE OF PAYMENTS (QUARTERLY)} 


Exports of goods and services, total mil. of dol 
Military transfers uncer grants, net do 
Merchandise, adjusted, excluding military trans 

ctions¢ mil. of dol 
Income on investments abroad do 
Other services and military transactions do 


Imports of goods anc j total do 
Merchandise, adjusted do 
neome on foreig ents in { do 
\lilitary expenditu do 
Other services do 


Balance on goods ar 


Ur teral transfers (net 
Private 
(;overnment 
=. long- and short-term capital (net), total 
ivate 

(rovernment 


Foreign long- and short-term capital (net 
Gold sales [purchases 


Errors and omissions 
FOREIGN TRADE 
Indexes 


Exports of U i 
ntity 1936-38 = 100 
‘ do 
it value do 
yorts for cons 
Quantity do 
Value do 
Unit value do 
Agricultural products, quantits 
Exports, U. 8. merchandise, total 
Unadjusted 1024-20= 100 
nally adjuste do 
Total, excluding cotton 
Unadjusted do 
Seasonally adjusted do 
Imports for consumption 
Unadjusted do 
Seasonally adjusted do 


Seaso 


Shipping Weight 


Water-borne trade 
Exports, incl. reexports § thous. of long tons 4189 7 7 35 9, 67 11, 919 
Genera] imports do oo ! X ‘ 7 12, 813 


Value? 


Exports (mdse.), including reexports, total¥_mil. of dol ! ‘ 5 1,699.9 | 1,687.4 1,612.8 
By geographic regions:2 
Africa thous. of dol 80, 029 " (4, 397 M4. 040 48, O17 
Asia and Oceania do 2 316, 187 239, 232 29, 9% 254,032 | 247,888 235, 461 
Europe do 387, 765 $7 3! 387, 801 3 ry $44, S31 433, 200 430, S35 
Northern North America do , 2h 348, 980 | 352 375,145 348,011 +045, 108 
Southern North America do 5 ) : 174, 236 22 163.335 169,858 145. 640 
South Americ 7 132 2 § ri 180, 204 149,863 171, 726 151, 074 
By leading countries 
Africa 
Ecypt er 7 186) 7,912 
Union of So : f 
Asia and Oceani 
Australia, including 
British Malaya 
China, including 
India and Pakis 
Japan... — 
Indonesia . 


ublie of the Philippines 


lo 


do 
do 


do 7. 500 
do i), O20 57. 210 2 67, 045 


do 044 15, 410 5 5 a7, S80 








i indexes will be published later ? Revisions for ) » (thou ong to Expo 
‘ ll he st 


1945 for balance of payments and for January 1% owl 
valuation coverage and tin "Exel nilitarys 
prments and all e¢ odities exported under foreigt ! is Depart nt « ! controltle 
onomie aid) under the Mutual Security rovt il MSP 1 \ lipments are a I iber 1955-December 1956 
1O8_ 8: 330.8: 152.5: 09.9: 1LOL.3: 107.9; 103.2 


Includes countries not shown separat 
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descriptive notes are shown in the 1955 edition of . ' ? 
BUSINESS STATISTICS ’ 2 Mar pr May | June ucust } 
? er 

! 


INTERNATIONAL TRANSACTIONS OF THE UNITED STATES—Continued 


FOREIGN TRADE Continued 





Valuc Continued 


q 


| 





urape 
Nort} ern N re 
Southern Nort 
South Americ 
By leading cour 
Africa 
Egypt 
Union of South Africa 
Asia and Ocear 
Australia, includir 
British Malaya 
China, ineludir 








American Rey 


rentina 




















») SURVEY, privé 


products 
Binel 
§ Exclude 
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TRANSPORTATION 


Airlines 


Express Operations 


Local Transit Lines 


Large Motor Carriers (Intercity 


Class I Steam Railways 


I 


Waterway Traflic 
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,000 or more). 
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Unless otherwise stated, statistics through 1954 and 1955 
descriptive notes are shown in the 1955 edition of Deen “= Febru | | | | 
BUSINESS STATISTICS ae a ety March April | May June July August | } 


TRANSPORTATION AND COMMUNICATION S—Continued 


| October | her 


> | l ay 
Septem-| Novem- Decem 
er 








TRANSPORTATION— Continued 


Travel 
Hotels 
Average sale per occupied room lollar 1 7.53 7% 7 3 > 8 37 
Rooms occupied : l 7: 71 
testaurant sales index me mth 2 2 5 : ; 27: 
Foreign travel 
U.S. citizens: Arriva num b 3. Te 7, 6 95, 5 97 916 144. 661 
5 5 39 981 | 101, 622 
Aliens: Arrivals ) ¢ } 7 161 96, 130 
Departures ) », 371 34, 2 5, 97 20) 5,7 : ; 55, 472 52, 428 
Passports issued and renewed 1 8.3 : f 70, 533 7 2 th), 712 5 001 31, 930 
National parks, visitors housands l 345 5 F r ‘ rat " 660 
Pullman Co 
Revenue passenger-miles millior ‘ 7 5A 5S. 55 Hl 
Passenger revenues 4 l ; } 243 , 80 7, 941 


COMMUNICATIONS 


Departures 


Telephone carriers 

Operating revenues 9 thous. of dol] 741 WM), 3 ‘ 5 } > 153 | 503, 100 

Station revenues i 81, 6 1,381 279,770 2 85, 273 288, 72 352 | 289,298 | 200, 175 

Tolls, message 73, 6 899 167. 680 
Operating expenses, before taxes 
Net operating income 
Phones in service, end of month 

Telegraph, cable, and radiotelegraph carrie 

W ire-telegraph 

Operating revenues 

Operating expenses, incl 

Net operating revenues 
Ocean-cable 

Operating revenues 

Operating expenses, incl. depreciation 

Net operating revenues 
Radiotelegraph 

Operating revenues 

Operating expenses, incl. depreciation 

Net operating revenues 


Ss ALLIED PRODUC 


depreciatio 

















CHEMICALS 


Inorganic chemicals, production 
Ammonia, synthetic anhydrou mmer 

; 12,7 79, 055 » 743 | 316 306,172 310,422 | 262,093 248, 384 584 
87, 155 3, 14 82, 776 3, 824 74. 490 718 
74, 169 92, 425 5 04. 183 7 
, 928 799 32), 882 


Calcium carbide (commerci ( } 
7 ) i, 54, 249 
, 168 57,777 . 513 7, 549 


Carbon dioxide, liquid, gas, and soli 
Chlorine, gas ( 3 1 i; 2 326, 480 22, 42 726 
Hydrochloric acid (100° ") dc 78, 1 74, 897 81, 245 
Nitric acid (100% HNO ‘ ‘ 21 1} 2 233, 004 216 «1 5} 77, 228 3,5 875 
Oxygen (high purity u. f 73 2 2, 903 2,7 7 ) 5 2, 416 2, (43 
Phosphoric acid (50% HsPO« 8 t s ; { 331, 581 263,647 289, 747 
Sodium carbonate (soda ash), synthetie (5 2 
436, 137 { ' 5 7 (V2, § 400,008 403,414 
10), 344 10, 263 


Sodium bichromate and chromate 1 10, 3 l ; ), 347 10, 910 
Sodium hydroxide (100% NaOH 5 1 ‘ 369,483 361, 9S! 3 347 283, ( 327,407 354, 664 


Sodium silicate, soluble licate glass nhydro 
r J f 57,7 52, 261 51, 929 
Sodium sulfate (Glauber’s salt and crude salt cake 
short t 575 ; 45 7 7 ; ti), 657 
Sulfurie acid 
Production (100% HaSO 1, 182 
Price, wholesale, 66°, tanks, a 


thous. of short t 
t works 
dol. per 
Organic chemicals 
Acetic acid (synthetic id natural), produ mn 
thous yf it 
Acetic anhydride, pre 1o 
Acetylsalicylic acid 
Alcohol, ethy! 
Production 
Stocks, end of mont! 
In industrial alcoh 
In denaturing plant 
Used for denaturatior 
Withdrawn tax-paid 
Alcohol, denatured 
Production 
Consumption (wit 
Stocks, end of mont 


Creosote oil, pro 
DDT, production 
Ethyl acetate (85 
Ethylene glycol, } 
Formaldeh yae 
Glycerin, refined 
Production 
Consumption 
Stocks, end of n 
Methanol, productio 
Natural oa thous. of gal 2 17 l 4 204) l 
Synthetic . ) 675 ) 17,07 2, 70% 19, 07 7 } l , 72) 
Phthalic anhydride, p luctior tho f it 9, 7 0, 522 7 71 f 2, 4 5 24.1434 
l r \ 7 illons, I I 56, 9,983,000 gall 








* Revised, Pr 
? Includes data nm 
7 Data (except fo 
® Revisions for J 
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| 1955 1956 


Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of 


BUSINESS STATISTICS Decem- Janu- me March | April May | June | July | anne 
er ary ary 


| 
Septem-| Novem- | Decem Janu- 
ber er | ber ary 








CHEMICALS AND ALLIED PRODUCTS—Continued 


FERTILIZERS | 

Consumption (10 States)® thous. of short tons 404 703 1, 528 2 16 ne 237 
Exports, total ¢ short tons 355 2%, 391 403,162 | 482,011 5AS g 31% 157 613, 473 
Nitrogenous materials do 7, 76, 338 76, 991 | 118, 932 2 , 552 91, 469 49, 233 
Phosphate materials atid enna do 22 196, 184 | 288,648 | 318,514 | 274, 26 37: 336,710 | 509, 481 
Potash materials do 12,542 | 30,016 | 32,799 5 5 34, 37 16, 400 29, 828 


Imports, total ¢ ean — do . 268,693 | 246,446 | 293.081 266, 83 181,943 132,153 70, 690 29, 143, 824 
Nitrogenous materials, total ewe: do 26, 200, 595 | 173,386 | 187, 857 95, 63 110, 427 84,171 42, 309 A 70, 070 
Nitrate of soda - aaA do f 51, 124 25. 109 63, 410 , 48, 581 53, 620 6, 212 
Phosphate materials do 9, 10, 200 7, 920 11, 474 . 12, 436 15, 564 7, 369 14, 52: 
Potash materials do 38, 378 32, 974 51, 501 7, 344 6, 099 24, O81 
Price, wholesale, nitrate of soda, crude, f. 0. b. cars, 
port warehouses dol. per short ton 51. 25 51. 25 51. 25 51. 25 25 51. 25 2! 51. 25 51. 25 f f 9 50 8 490.50 


Potash deliveries short tons 3, 43 198, 820 | 223,621 | 210, 257 7, 2 144, 256 ¢ 92,399 | 124,323 39, 283 ” oo 179, 599 
Superphosphate (100% available phosphoric acid 
Production short tons 230, 776 11253, 904 | 243,934 | 246, 634 222,820 | 169,418 | 136, 584 207 ’ l 107, 777 
Stocks, end of month . 376, 099 ['418,373 | 432,524 | 371, 161 320, 768 | 388, 630 | 405, 765 5 92, 967 (400,905 415, 942 


MISCELLANEOUS 


Explosives (industrial), shipments | 
Black blasting powder thous. of Ib 529 461 
High explosives do . 66, 692 63, 987 

Sulfur (native 
Productior thous. of long tons 531 476 
Stocks (producers’), end of month do , 3, 216 3, 194 


FATS, OILS, OILSEEDS, AND BYPRODUCTS 
Animal fats and greases’ 
Tallow, edible 
Production thous 1 
Co nption, factory] 312] 1 
I i grades), end of month 5, 42 1 
except wool), inedible 


7, 913 21, 294 18, 957 22, 204 18, 738 
2,499 15, 024 14, 386 5, 97 18, 341 13.919 
4,519 14,398 | 12,316 | 11,5) 12,417 | 14,497 


240,277 241,645 240, 360 242, 578 | 222, 085 
: rvq 387 127, 518 132, 720 138, 274 r 139, 055 129, 162 
ned grades), end of month ‘ 7 303,179 318,893 | 331, 771 308, 466 | 322, 302 
nal ¢ ils A 
18, 143 34, A38 
10, 706 10, 509 
73, 762 75, 052 


vyproducts 


factory! 


109, 214 98, 6 R478 150,194 
29, 824 32 31,327 35,101 
3, B86 5 1.476 | 2.73 3, 622 


2h, 438 q il , 5 31,479 


21, 590 24, 598 7 25 H 30.614 
23. 721 16, 460 3, 02 57 7. 016 


37,014 | 22,990 ’ 29, 14 26, 309 


thous 32, 432 39,330 | 27, 2h 31,5 33,7 32, 347 39, 306 
‘ 28,902 | 30,376 | 33.254 32,47 36 86, 377 


47. 851 7 55. 970 
27, 613 7 31, 7% 2, 25 K 35, 335 


82, 707 
15.108 
mports , 367 20, OS5 
Cottonseed 
Receipt ai thous. of short ton S77 169 
Consumption (cr do 72 92 
Stocks at mills, end mor do : 4 1, SOR 
ottonseed cake 
Productio short tons 317,15 320, 731 | 287 6 17% 23,1 74, 363 
it mills, er I do O49 | 191,461 | 220, 215 ™), 6 5 245,736 214,803 

ed oil, crud 
Production thous. of Ib. 226, 931 | 231,041 | 211, 401 hy ! ‘4, 412 72 58, 1 478 | 24! 
} of do 92, 182 | 192,547 | 180, 058 f 3, 785 74, 38, 162 375 § { 75 | 147 


do 185, 720 74,915 | 182, 780 190 2, 7 73, 667 : 7 7 ¥ 2 «161, 282 | 159, 780 », 516 
do 038 23, 147,672 16, 480 § 105, 688 x ; 7 124 7.04 138 
do 26, 834 31, 20% 30, 949 32, 223 , 034 21, 706 17, 125 3, { 7 ¥, 35 23, 681 474 28, 825 








mil, of Ib 378 7 417 397 416 328 180 5 197 227 237 
N.Y dol, per Ib 188 192 . 204 223 224 225 210 190 190 ) 200 208 208 


ry 1 Beginning 1956, “‘other phosphatic fertilizers” are included. Such data for January 19% are as follows: Production, 17,340 tons; stocks, 20,843 tons 

@States represented are: North Carolina, South Carolina, Georgia, Florida, Alabama, Tennessee, Arkansas, Louisiana, Texas, Oklahoma, According to quarterly reports from Virginia, 
consumption in that State is as follows (thous. short tons): 1955—January-March, 287; April-June, 349; July-September, 71; October-December, 92; 1956—January- March, 270; April-June, 325; 
July-September, 76 

2 Includes data not shown separately 

*For data on lard, see p. 8-29. Figures prior to 1955 for tallow (not shown in the 1955 Business Statistics) will appear later 

qConsumption figures for edible tallow exclude quantities used in refining; those for inedible tallow, etc., include such quantities 

A Beginning 1955, data may include some refined oils (not formerly included); consumption figures exclude data for cod, cod-liver, and other liver ofls, and stocks include only the quantities 
se oils held by producing firms 

s for January-July 1954 (August 1953-July 1954 for cottonseed and products) will be shown later 

stocks owned by the Commodity Credit Corporation. 
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CHEMIE 








FATS, OILS, ETC.—Continued 














Vegetable oils, oilseeds, and byproducts—Con 
Flaxseed 
Production (crop esti te thous. of bu 41, 24 
Oil mills: 
Consumption lo 3, 2¢ 68 
Stocks, end of montt 6, ¢ 
Price, wholesale, No. 1 (Minneapolis)_dol. per bu 3. 21 3 
Linseed oil, raw 
Production t thous. of Ib 64, 490 
Consumption, factoryt 10 42, 102 Hi) 
Stocks at factory, er f ontht Oo 1 331 113 
Price, wholesale (Minneapolis dol. per It 128 
Sov beans 
Production (crop estimate thous. of bu 373, 522 
Consumption, factory lo 23, 869 1,44 24, 528 25, 305 25, 259 24, 000) 22 
Stocks, end o yt) ac 81.784 7 OR 7(). RE 67. 366 57. 931 18. 424 + 
Soybean oil 
Production 
Crude thous. of It 261, 55 2 4t 81, 442 280), OSS 273, 348 248 
Refined lo 232, 15 239, S4t 251, 048 218, 831 249,054 | 205 
Consumption, factory, refined t lo 234, 32 238, 2 250, 241 | 192,7 229,034 211 
Stocks, end of montl 
Crude lo 138, 232 137, 24¢ 128, 177 132,552 | 176, 400 17% 
tefined t lo 79, OSE 81, 682 81,159 80, 01 104, OS 116 
Price, wholesale fine N. ¥ lol. t It 173 182 19¢ 214 2 
Margarine 
Production the of It 1 218 8 35, 905 | 127, 166 83, 514 
, 9" = DF 217 1; REY 2 





Stocks (factory and warehouse), end of mow 2 ) 2? 61 25 924 2 . 2 
Price, wholesale, colored, delivered (eastern U.S 





Shortening 
Stocks, 


PAINTS, VARNISH, AND LACQUER 


Factory shipments, total thous. of 104, 144 | 129, 261 122, 361 131,518 | 136,228 | 146 
Industrial sales 48, 23 2, 522 ), 770 6, 329 57,449 57 
55, O09 6.739 | 71,591 75,189 | 78,779 | 88 





Trade sales ‘ 
SYNTHETIC PLASTICS AND RESIN 
MATERIALS 


Production 


Cellulose acetate and mixed ester plastics 
Sheets, rods, and tube thous. of It 4,04 8 3, 426 4, 20 3, 451 
Molding and extrusion materials 1 7.7 6, 492 7 178 8 O07 7 458 
Nitrocellulose sheets, rod r tubes 498 10 01 69 





Other cellulose pl 





Phenolic and other $ 43 ) 
Polystyrene 0 47,434 47, 02 40, 401 43, 272 0), 48 44 
Urea and melamine resins lo 24, 206 26, 4 2¢ 7 25, 161 23, 4 25 
Viny! resins do 61, 28 66, SH 61, 607 fifi, € 63, 977 

3 } 


Alkyd resins 


Rosin modifies 
Polyester 
Polyethylene resir 58, 2 


Miscellaneous 





esins 








ELECTRIC POWER 





" 
1} 


Production (utility and industrial), tota 





Electric utilities, total ) , 
By fuels 10 41 il 7, 362 55 ; 7 7, 38 
By waterpower de 77 1 7 


Privately and municipally owned utilities.. do 41, 53 
Other producer publicly owned) do 282 551 





Industrial establishments, total 7 
By fuels do 6, O4t 6, 741 6, 368 6 7 6, 499 6, 632 
By waterpower , 





Sales to ultimate customers, total (Edison Electric In- 


stitute)t mil. of kw.-hr 43, 654 44,752 43, 994 43, 738 43, 097 42, 758 43 
Commercial and industrial 
Small light and power . do 6, 945 054 6, 924 6, 862 6, 776 6, 785 
Large light and power SAS do 22, 703 22, 680 22, 441 22, 775 22, 649 23, O89 22 
Railways and railroads Pare do 433 427 398 405 380) 359 
Residential or domestic ye do 11, 495 12, 529 12, 200 11, 562 11, 038 10, 361 10, 
Rural (distinct rural rates). . . do 699 683 684 778 O55 876 
Street and highway lighting do 452 455 114 400 $62 341 
Other public authorities do STE S77 891 006 SSS 809 
do 50 48 42 51 40 49 


Interdepartmental 




















Revenue from sales to ultimate customers (Edison 
Electric Institute)? thous 712, 806 | 734, 35 725, 160 | 714,161 | 703,854 | 697, 745 
* Revised » Preliminary ! Revised estimate of 1955 crop 2 December 1 estimate of 1956 crop 


1954), eleetric-power production (January-July 





tRevisions will he st later for fats and oils (January-Jul 
7 Beginning January 1955, data exclude quantities held by consuming factories 


March A pril May | Jun 


‘ALS AND ALLIED PRODUCTS—Continued 











Production thous. of It 141, 38 1 ; 83, 01 1 84 144, 623 | 165. 44 12 
end of monthd lo 142, 961 25, 44 120, 587 | 120.101 146, 48 156.066 | 168 








l : 0,81 1, 12% 47,988 50,34 17,489 49,086 49 





, and electric-power sale 





August 

















4 
42 


































February 1957 























8 and revenue 





February 1957 


SURVEY OF CURRENT BUSINESS 


4q 4 
Unless otherwise stated, statistics through 1954 and 1955 
descriptive notes are shown in the 1955 edition of 


BUSINESS STATISTICS Decen 


ber 


Febru- 
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ELECTRIC POWER AND GAS—Continued 


Janu 
ary 


Septem 


March te 
m 


April May Jun July August 


thousands 
do 
do 
of therms 
do 
do 
thous. of dol 
do 
1 


thousands 


1. house-heating 
t } and commercial 
venue from sales to consumers, total thous 
Residential (incl. house-heating 
I rcial 


Industrial and comme 338 








AND TOBACCO 


ALCOHOLIC BEVERAGES 


thous. of bbl 
do 


| 
f tax gal 
purl. 


f wine 
fr 


thous 
verace 
thous 


for be wes 
£ il 
thous : 
cks 
nports 
sky 
duction? 
ix-paid witt 


ks, end 


drawals} 
( f month? 


i wines, product 


sand distilling materials 
rvescent wines 
Production? 


withdraw 


als? 


t} 


7 materials produced at wineries? 


DAIRY PRODUCTS 
113, 030 
1 of month ‘ wT 


New York 


LScore 


Production, case ¢ 
Condensed (swee 
Evaporated (unsweetened 

Stocks, manufacturers’, case goods, end of mont! 
Condensed (sweetened thous. o rhiy. 22 : s 
FE vaporated (unsweetened 213 1 ? 10, 57 11! 

Exports 
(Condensed (sweetened 
FE vaporated 
ce, wholes 

iporated 
k 


4.300 


70, 900 


3, 410 


208, OM) 


thous. of ! 
j 


133 


613 


ul 
ile, T average 
unsweetened 


weetened 


lol. per case 

mil. of Ib 
lairy products lo 
3. average* lol. per 100 Ib 


Production: t 


Dry whole 


Nonfat dry n 
Stocks, manufacturers’ 


Dry whole 
Nonfat dry 

Exports 
Dry whok 
Nonfat dry 
Price, whok 
food Ss 
Revised 
tRevisior 
American 
1951-L)ecem ber 
> Data be 


milk 
ilk 
Ik 
milk 
milk 
nilk 
sale, 
iver 


: for tt 


, evaporate 


1954 


rinnu 


thous. of Ib 9, 118 
solids (human food do 104, GIS 
, end of month 
lids (human food 

do 

human food do 
dry milk solids (human 
dol. per Ib 


solids 
nonfat 
are 





Revisions for 1953 and for the Ist and 24 quarters of 1954 
jicated items and for the periods specified are availat 


le 


ind 1955 


up 


art 


ivailable 


1 reque 
: milk,and nonfat dry milk solids, January 1953-September 1955; condensed 


yey 


154 


upon re quest 
: follows 


131 


i/coholic hererages 


10, 600 


400 


July 


Nov 


151 


19 


Totals include data not shown separat 
5 mber 
milk and dry whole milk, January 1954-September 1955 


dair 


products 


butter, cheese 





total and 


fluid milk, production, January 


Data 
*New 


includ. 


series, rey 


g July 1955 exclude production of wines and vermouth; for July 1954-June 1955, 


rmouth and apéritif wines other than vermouth 


reseating average price received by farmers for all milk sold at wholesale to plants and dealers; data prior to January 1955 will be show 


such production totaled 79,000 gallons 


n later 
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FOODSTUFFS AND TOBACCO—Continued 








FRUITS AND VEGETABLES | 
Apples: | 
Production (crop estimate thous. of bu 06, 357 ¥ —_ ‘ 
Shipments, carlot no. of carloads 2 2, 511 3, 105 2, 929 2, 035 639 265 57 554 2, 357 
Stocks, cold storage, end of month thous. of bu ; 21 13, 931 8, 137 3, 863 1, 302 389 267 6, 317 38, 090 


Citrus fruits, carlot shipments no. of carloads 10, 928 8, 907 11, 436 10, 457 12, 249 9, 469 5, 5,401 | , 342 4 
Frozen fruits, juices, and vegetables | | | 
Stocks, cold storage, end of month: | | | 
Fruits thous. of Ib 420, 092 341, 964 | 300,058 | 256,029 | 279, 72: ‘ , 719 | 489, 423 
Fruit juices do 249, 910 21, 536 | 398,941 | 399,902 | 434,967 | 538, } , 801 | 409, 656 
Vegetables do 24,049 | 558, 495,546 | 450,388 | 427,200 | 415,; , 36 RS, , 065 | 868, 687 
Potatoes, white: | | 
Production (crop estimate)q thous. of ewt__|! 227, 046 Fa 
Shipments, carlot no. of carloads 15, 578 , 5 18, 039 23,446 | 19, 633 19, 70! 73 , 164 10, 171 
Price, wholesale, U. 8. No. 1 (New York) | 
dol. per 1001b..| 2.881 { 4. 070 4. 795 5. 695 6. 542 . 5 635 | 3.515 


GRAIN AND GRAIN PRODUCTS 
Exports (barley, corn, oats, rye, wheat)..thous. of bu 44, 35 2, 38, 480 


Barley: 
Production (crop estimate 401 
Receipts, principal markets 
Stocks, domestic, end of month: 
Commercial 
On farms 
Exports, including malt 
Prices, wholesale (Minneapolis 
No. 2, malting dol. per bu 1. 235 1. 235 1, 275 
No. 3, straight do 1.1 1, 056 1. 123 


8,913 15, 721 


24, 980 21, 747 | 
r 116,489 

4, 549 8,418 | 

| 


Corn: 
Production (crop estimate mil. of bu 230 
Grindings, wet process thous. of bu 88 11 12,036 | 11, 963 2 2,329 | 11,099 
Receipts, principal markets§ di 93305 | 28727) 27 442! | , sa’ 800 
Stocks, domestic, end of month: 
Commercial 
On farms mil. of bu 
Exports, including meal thous. of bu 
Prices, wholesale 
No. 3, yellow (Chicago lol. per bu 1.2 5 , 1, 321 
Weighted average, 5 markets, all grades d 1 2n5 1. 327 


jlo r 71, 52% 7 9 76, 55) r 80,645 | ° 793 | * 87,95 ’ 79, 66 
’ 1,494.1 r ORS. 8 
7, 873 d 75 9, 316 


Oats: 
, Production (crop estimate mil. of bu 
Receipts, principal markets§ thous. of bu 
Stocks, domestic, end of month 
Commercial 
On farms d 
Exports, including oatmeal d 
Price, wholesale, No. 3, white (Chicago)_dol. per bu 


a 


Rice 
Production (crop estimate thous. of bags ¢ 
California 
Receipts, domestic, rough 10 f 22 9.5 57 331 5 35, 5 993 | 132,302 
Shipments fro iills, milled rice ) 21 36 j ) 7 35 31, 065 04, 494 
Stocks, rough ar cleaned (cleaned 
of month tho 
Southern States ( , La., Tenn., Tex 
Receipts, rough, mills 
Shipments from r , milled rice 
Stocks, domestic, rough and cleaned (c 
basis), end of month mi 804.9 
Exports hou 70, 7 », 417 7 ) ; 72 278, 53, 605 
Price, wholesale, head, clean (N. O O83 


64, 75 


919, 691 


164, 181 


Rye 
Production (crop estimate thous 
Receipts. principal markets§ lo 
Stocks, commercial, domestic, end of month. d 
Price, wholesale, No. 2 (Minneapolis lol. per bu 


Wheat 
Production (crop estimate), total 
Spring wheat 
Winter wheat 
Receipts, principal markets$ 
Disppearance 
Stocks, end of mont} 
Canada (Canadian wheat 3 358,515 349,280 | 339, 8462 330, 693 | 327,943 | 336,269 | & i 3: 341, 218 
United States, domestic, totald mi r} ) r 1,351.2 7 
Commercial f 381, 756 \* 396,361 |r 386,806 |° 371,777 * 399,459 |* 452,385 |r 954 |° 467,254 |r },621 |* 429,322 | 410,347 | 403, 458 
Interior mills, elevators, and warehouse | 
thous. of bu __|t 577.101 =e 503, 572 3443, 643 - a ’ 636,280 A 532, 081 
1 102 ) 364, 741 : yl 126, 218 
292 


26,046 | 23,929 | 29,874 | 26,85 54, 981 4, “39, 257 
r 291,907 * 234,077 


4 1,100. 5 * 1,797.3 


Merchant mills 
On farms 


i tel) 
do ’ 318,7 r 216,741 $67, 246 


Exports, total, including flour do 25 24, 949 40, 361 3: , 873 49, 546 3, 503 
Wheat only do y 21,374 | 35, 834 28, , 65 44, 378 37 326 | 


Prices, wholesale 
No. 1, dark northern spring (Minneapolis) 
dol. per bu 
No. 2, hard winter (Kansas City do 
No. 2, red winter (St. Louis ‘ are 
] | 7 


Weighted avg., 6 markets, all grades 0 


488 
O87 
020 
. 231 


2. 429 
2. 216 
2. 225 
2. 388 


> 
~_ 


53 
53 
45 
* Revised. » Preliminary 1 Revised estimate of 1955 crop 2 December 1 estimate of 1956 crop 

3 Old crop only; new grain not reported until beginning of new crop year (July for barley, oats, and wheat; October for corn) 

§ Toledo included beginning with June 1955 

© Bags of 100 Ib 

oT he total includes wheat owned by the Commodity Credit Corporation and stored off farms in its own steel and wooden bins; such data are not included in the breakdown of stocks. 
4 Prior to the August 1956 SURVEY, data were reported in thousands of 60-lb. bushels 
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FOODST 
GRAIN AND GRAIN PRODUCTS— Continued 


of animals 
do 
do 
do 
per 100 Ib 


1 
do 


do 


to 100 It 


hous. of animals 
do 
do 


per 100 Ib 


th do 


tion, inspected slaughter 
mil. of It 


174, 120 
210, 864 
4 ; a 32 68, O55 
2: 153 
AND EGGS 


thous. of Ib 2 3. ; 2 3 BR 444 
zen), end of month do 214, 72 » 35 , 
fowls, heavy type, No. 1 
dol. per It 


120, 001 


millions 
thous. of Ib 
1 of month 

thous. of cases 638 
thous. of Ib : } 04, 569 

, large (Chicago) 
dol. per doz 
MISCELLANEOUS FOOD PRODUCTS 


nfect 


1, 2) 
140, 048 


547 108 684 
392 4100 
nery, manufacturers’ sales thous. of dol 100, 000 } 59. 964 
long tons 18, 462 3i,¢ 2 ‘ 
New York) dol. per Ib 324 203 





120, 685 118 


22, 318 
261 
for 2 weeks 2 juotation 
‘ 156 include exports of shortening 
flour production 
d 1955 


243 
11, 845 11, 549 

255 266 
ry 1 Aver we 
ief weight animal fat averaged 8,000 
ind wheat grindir January 1954-July 1955) and for egg production 
appear in the November 1955 SURVEY. 





unds per mont 
will be 


105-54 


shown later 





S-30 


Unless otherwise stated, statistics through 1954 and 


descriptive notes are shown in the 1955 edition of 


BUSINESS STATISTICS 


MISCELLANEOUS FOOD PRODUCTS—Con. 


Coffee: 
Clearances from Brazil, total 
To United State 
Visible supply, United State 
Imports 
Price, wholesale, Sar 


Fish 

Stocks, cold storage, 
Sugar 

Cuban stock 


United State 
Deliveries and 
Productio 
Productior 
Entries fron 
Hawaii anc 


Deliveries, total 
For domestic 
For export 
Stocks, raw and refir 


Exports 
Imports 
Raw sugar, total 
From Cuba 
From Philiy 
Refined sugar 
From Cuba 
Prices (New York 
Raw, wholesale 
Refined 
Retail§ 
W holesale 
Tea, imports 


TOBACCO 
Leaf 
Production (crop estir 
Stocks, dealers’ and manufac 
total 
Domestie 
Cigar leaf 
Air-cured, fir 
laneous domes 
Foreign growr 
Cigar leaf 
Cigarette tol 
Exports, including seray 
Imports, including seray 
Manufactured products 
Production, manufacture« 
Chewing, plug, and tw 
Smoking 
Snuff 
Consumption 
Cigarettes (s 
Tax-free 
Tax-paid 
Cigars (large), tax-pai 
Manufactured tobace 


t 
its 


Exports, cigarettes 
Price (wholesale), cig ttes, manufacturer 
saler and jobber ». b. destination 


dol 


HIDES AND SKINS 


Imports, total h 
Calf and kip skins 
Cattle hides 
Goat and kid skins 


Hides, steer 


LEATHER 
Production 
Calf and whole kip 
Cattle hide and ! 
Goat and kid 
Sheep and lamt 
Exports 
Sole leather 
Bends, backs 
Offal, including 
Upper leather 
Prices, wholesale 
Sole, bends, lis 
Upper, chrome 
nery 


* Revised 
1 Revised estin 
o' Bags of 132 It 
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1956 


March April May June July | August 


AND TOBACCO—Continued 


1), O80 


601 666, 510 


187, 036 


53 ive 
4), 125 
87, 803 

124 
49, 871 


O61 


23, 094 


10, 193 


16, 593 
1,410 


3. 938 


AND PRODUCTS 


615 
610 


030 


February 1957 


1957 
i j j 
Novem- | Decem- Janu- 


| October 
| : ber ber ary 


| Septem- 
er 


14, 675 113. 
741, 221 03 
246, 680 | 184 


16,359 | S15 
910,060 | 811 
6, 209 4 


1, 000 
519 
192, 32S 
288, 159 
84, 48 
42,591 


$1, OO 
061 


500 
O86 


4, OOO 








separately available * Excludes small quantities combined with ot! 
Jersey ? Includes data for types not shown separately 
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. . — 1955 1956 
Unless otherwise stated. statistics through 1954 and 
descriptive notes are shown in the 1955 edition of Desem Jam Febru 
BUSINESS STATISTICS — a ons 


Mare! April May | June July August — October 
| 


THER AND PRODUCTS—Continued 


LEATHER MANUFACTURES 


Shoes and slippers 
Production, total thous. of pairs ), HF 53, 139 ‘MH, 230 
Shoes, sandals, and play shoes, except athletic, 
total thous. of pairs &! 19, 668 51, 863 

By kinds 


lo 9, 681 10, 304 
do 1, Sah 1,841 
do 7, 484 
do 7, 185 
do 477 


do 
do 
do 
do 
b. factory 
xfords, dress, cattle hide upper, 
1947-49 = 100 
nurses’), side upper, Goodyear 
1947-49 = 100 
* pumps, suede split do 








LUMBER AND MANUFACTL 


LUMBER-—ALL TYPES 
National Lumber Manufacturers Association: 
Production, total mil. bd. ft 
Hardw 1 do 


do 


d 
do 
i 


do 
mill and concentration yards),end of 
tal mil. be. ft 

Hardwood do 

Softwoods do 


Exports, total sawmill products M bed. ft 
Imports, total sawmill products do 


SOFTWOODS 


Douglas fir:3 
Orders, new mil. be. ft 
Orders, unfilled, end of month do 
Production do 
Shipments do 


Stocks, ross, mill, end of month do 


totalsawmill products M bd 
d timber pa 
vards, planks, scantlings, etc do 
Prices, wholesale 
Construction, No.1, dried, 2” 14”, R.L 
dol. per M bd } ‘ 0 O15 : 80.174 
d better, F.G.,1" x4" L 
per M bd ; ; 13 | . 135 23 3134. aR 


of month 


Stocks ( nill and concentration yards), end 
mont mil. bd 
Exports, total sawmill products M bd 
do 
, scantlings, etc do 

composite 


i better, 1° x6", RI 

dol. per M bd 
G3 so .™ 
dol. per M bd 


mil. bd 

i of mont! do 

do 

do 

, ll, end of month do 
esale, Ponderosa, boards, No. 3 comm« 
dol. per M bd 


HARDWOOD FLOORING 


4, 4) te 5, 325 F 4, 378 
13,050 15, MK 16, GOO 5 5 ul 14, 5) 
3, 50 4, GOO 1,2%) $, 225 4, 350 
3,650 3, 700 ; 1100) Fi ) 5, O00 
end of month e § 7, 800 8 OO) § S, 7H y ; ! 6, 200 


of month 


waa 07,078 105, 1 3H 85, 003 78, O10 2, 40 #2, 52 

d of month ; , 720 71,450 7H 74, SSO i2, 224 5 49, 448 y , » 2 29, 630 
fi 96, 899 93, 743 j 7 104, O41 mH), G55 i ) 102, 497 7,7 70, Os 

01, 007 &Y, 512 4,7 7) 100, OOF 43, 349 86, 201 07, S07 84. WUS D ) 65, 903 
74, 077 re , 55 79, 190 SO, 516 81. 038 87, 716 x ‘ 3 101,492 106,574 








of month } ) 68, 437 
r Revised r eliminary Excludes exports of infants’ and children’s shoes For C and better, flat or mixed grain; not entirely comparable with data prior 
pril 195¢ 


tRevisions for 1954-March 1955 for all types and for January 1953-October 1955 for Douglas fir will be shown later 


| 
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] -_ 
7 P — 2 | 955 1956 
Unless otherwise stated, statistics through 1954 and 1955 aes 
descriptive notes are shown in the 1955 edition of | 
BUSINESS STATISTICS July August 


LUM —Continued 


PLYWOOD 





is 7 44 ie } 444 75 $31, Fel 





IRON AND STEEL 


Iron ore 
All districts 
Mine 
Ship 
Sto 
Lake Superior ¢ 
Shipments f 
Consumptior 
Stocks, end 
At furnace 
On Lake Erie 


Imports 
Manganese ore, i ; (mangan 


Pig Iron and Iron Manufactures 


iron 
Producti 
Consum ptior 


Stocks (cor 


Prices, whole 
Composite 
Basie (furnace 
Foundry, > 


Steel, Crude and Semimanufactures 


“tee g 
Productior 

Perce 

Prices, who 
Composite, fir 
Steel billets, rer 


Structural shat rt f b. mil per It 7 7 487 ( ) $87 27 2 


Steel scrap, » 


Steel, Manufactured Prodt 


Barrels and drun 
Orders, unfille 
Shipments 
Stocks, end 

Cans, metal, sh 

total for sa 
Food 
Nonfood 
Shipments for 
Closures (for glas 
Crowns, product 


ys 
1S] 
1, 390 
24, 548 








r Revised » Pre I tal for January I f Jan 195¢ lotal for July-August 
§ Beginning }, dat t | tly t é ke perior g / id mer n Iron and Steel Institi reflect increased coverage ¢ pprox itel >. and Canadian 
Also, sor re pre isly reporte held or Ey iocks is now led in stocks at furnace yards, and certain small stocks of ore port n earlier data, are 


sions for 1954 appear in the June 1956 SURVEY and r r erl sue, Pp. od 


furnaces 
now more accur 1 
$ For 19. nt t t nanr i ipacit inuary 1, 1 , of 13 on { stee for 1956, data are based on capacity snuary 1Y 128,303,090 ton 


December 1955 


NOTE 
products 





February 1957 


nr 
Unless otherwise stated, statistics through 1954 and 1955 
descriptive notes are shown in the 1955 edition of D 
BUSINESS STATISTICS oar ky ae 


IRON AND STEEL— Continued 


Steel, Manufactured Products— Continued 


; 


| 
| 
| 
| 


thous. of short tons 

do 

stee] piling do 

do 

ries do 
] steel, total do 
rolled (incl. light shapes do 
reing do 
ld finished do 
and tubing do 
and w 
ll pr 


oducts do 
inel. black plate do 

p (incl, e} total do 
Sheets: Hot rolled do 
Cold rolled (incl. enameling do 


ctrical), 


NONFERROUS METALS AND PRODUCTS* 
Aluminun 

Production, primary, domestic 

Estimated recov 

Imports (ge nera 


140, 748 
32, 283 


140, 394 


32, 261 


: short tons 
ery from scrap® do 
crude do 10, 247 
do 2,990 

99% + dol. per Ib 2440 
g and ingot (net) mil. of Ib 356.8 
do 243.6 
do 138.4 
do 74.8 


, recoverable copperA short tons * 95,114 
Refinery, primary do 117, 631 
From domestic ores do 99,3 93, 252 
From foreign ores do 36, 32 24, 379 
Secondary, recovered as refined do 21, 04% , 349 
Imports (general 
Refined, unref., scrap®@O do 
tefined do 
Exports 
Refined, scrap, brass and bronze ingotsO do 2 54 
Refined do y 422 
Consumption, refined (by mills, ete do 5% 392 
Stocks, nth, total do 39, (62 
Fabricators’ do O6, 405 
| & dol. per Ib 4375 
undry products, shipments 


5S, O50 12 195 
20, 682 458 


refined, end of n 


Price, bars, electr 
Copper-base mill 
quarterly 

Brass mill products, total mil. of Ib 
Copper wire mil ducts® P do 
Brass and bronze foundry products do 
Lead 
Productior 
Mine, recoverable leadA short tons 
Secondary, estimat recoverable® do 
Imports metalO do 
Consumption, tot do 


Stocks, end of m 


general 


104, 000 


Producers’ bullion, and in process¢ 
(ABMS short tons 119, 733 
tefiners’ (primar f. and antimonial¢ do 20, 515 

; r do f 

1ased), all consumers.do 
j dol. per Ib 


long tons 


do 
do 





Data for Januar 


Decemt ] 


Janu- | Febru- | 


iry 


* 89, 371 
121, 916 
91, 071 
30, 845 


21, 827 


48, 674 
18, 183 


1 21, 6590 
13, 319 
143, 022 


r 28, 250 
37, 894 
31,811 
98, 000 


117, 531 
39, 930 
130, 617 
55, 164 

1H) 


1, 935 


2, 746 

406 
8,115 
5, 240 


March 


+ OR 
125 
Q7 


9- 


or 


44 
19, 


121 

16 
151 
149 


102, ¢ 


r 30, 
37 
29 


on 


104 
(82 
O40 
092 
932 


443 


Ase 
O76 
070 
wo 
9 


050 


047 


fI95 
600 


| 
April 


r G5, GOR 
123, 344 
94, 943 
28, 401 
24, 491 


47, 881 

16, 687 

118, 040 
12,115 

144, 803 
161, 225 
108, 496 
4616 


r 20, 705 
38, 434 
42, 635 
06, 400 


117, 236 
52, 188 
131, 162 
51, 903 

1600 


| 


May 


150, 800 
30, 389 


133, 135 
US, OOS 
35, 127 
24, 318 


52, 446 
15, 904 


3, 303 
23, 922 
148, 557 
164, O55 
114, S88 


are 
55x 


r 20.975 
40, 429 
43, 016 
101, 200 


123, 621 
48, 843 
131, 243 
53, 116 

1600 


SURVEY OF CURRENT BUSINESS 


1956 
| 


| Septen 
ine ly rust pter 
| June July Augu her 


METALS AND MANUFACTURES—Continued 


151, 624 92, 406 


of, DAR 
25, 924 


1 


’ 04, 942 
125, 760 107, 54 
90, OF 1 RI, 814 
35, 709 25, 751 
25, 780 19, 224 


r 80, 600 


59 902 


14, 683 


17, 703 
15, 147 
129, 631 
181, 233 
129, 095 

4506 


570 
433 
23 


r 20. 481 ’ 30, 630 
37. 049 33 
29, 9S2 
WS, 000 


130, 561 
44, 369 
119, 613 
49, OA6 

1600 


211 


132, 316 


r3l 





50 


38,650 
32, 804 


110 


100 


28, 503 
34, 391 
4', 204 
101, 000 


121, 051 
35, 196 
102, 860 
59, 111 

1600 





Janu- 
ary 
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Unless otherwise stated, statistics through 1954 and | 1955 1956 
descriptive notes are shown in the 1955 edition of D EF: 
BUSINESS STATISTICS “an 


le | 
| Septem 


| 
Marct April May June July August ber October 


er 


METALS AND MANU FACTURES—Continued 


HEATING APPARATUS, EXCEPT ELECTRIC 


Radiators and con. 
Shipment 
Stocks, end of montt 
Oil burners 
Shipments 
Stocks, end of mor 
Stoves and range 
Shipments, total 
Coal and woo 
Gas (inel. bur 
Kerosene, gasoline, 
stoves, domestic 
ind woot 


Kerosene, gasolin 


Warm-air furt 
shipments 
Gas 
Ce 
Solid fuel 
Water heaters, 


MACHINERY AND APPARATUS 
Blowers, fans, and ur 
Blowers and far 
Unit heater group, 
Foundry equipment 

Furnaces, industr 
Electric proce n 
Fuel-fired (except f 


Industrial trucks 
Hand (motorized 
Rider-type 

Industrial truck 
ments*® 

Machine tools ( 

New orders (net 
Domestic 

Shipments, total 
Domestic 

Estimated backlog 

Pumps (steam, power 
orders 

Tractors (except contract 
Shipments, total 

W heel-type 
Tracklaying 


ELECTRICAL EQUIPMENT 
Batteries (automotive 


Household electrical 
Refrigeration, ountm 
Vacuum cleaner 


Washers, dor 
Radio sets, proe 
Television sets 


Insulating materi 
Insulating materi 


Vuleanized fiber pr 
Consumption of 
Shipments of 

Steel conduit (rigt 

Motors and ge 
New order 
Polyphase indu 

New order 
Billings 
Direet current nm 
New orders 
Billings 








COAL, AND PRODUC 


Anthracite 
Productiont ou ort ‘ 719 » 22 925 2, 442 : 2 699 
Stocks in producer 
282 : 529 
Exports de $7 $31 ) 3 105 a5 465 
Prices 
Retail, composite a wt tor 25, OF %. 37 88 } 25.74 25, 89 25 99 %. 21 
Wholesale, chestnu car at mine ) ( ! 12 14,124 2 12. 460 12. 460 12. 880 12. 880 
’ Revised elir tepresent f product Data beginning Dees 1956 cover one additional company 
Beginning lary 6, " r timated industr : mpil hy G ppliance ufacturers’ Association from reports of 1 
percent of those for the in try ompara 1 y to ir i I n req [Differs from series shown in 1055 edit 
*New series. D for t nd tractors, compiled iustr k Association, ivailable beginning January 1955. The re 
of the Federal Reserve / 3 cts I t utpu f friger freezers, Toor ditioners, and *+humidifiers; data are 
tUnpublish vision Janu t 5 flecting adjustments to the 19. nsus of Manufactures, a vailable upon request 
§Radio production compris me, portable battery, automot nd clock models; televisic include combination models. Data for 
and December 1956 er 5 weel ) I t ek ey ns for 1954 and January I 1955 are available up equest 
7 Data for Januar pril 19 I e shipments of hollow wat iveraging $189,000 per th in 1955); in other months, such shipmen 


{Data for polys nduct mot ror to 34 compar or direct current motors and g rator 1 27 companies 
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Unless otherwise stated, statistics through 1954 and 1955 1956 
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PETROLEUM, COAL, AND PRODUCTS—Continued 


COAL—Continued 
wus. of short tons 
leliveries, total? 


) of short tons 


Beehive 
Stee] an 


Cement nm 


1 
Other 


Railroad la 
Bunker fuel 


Retailale 


per short ton 


ar at mine_.do-_-_. 7 7 re: 4 { 5 5 056 
car at mine..do 7. 23: 7. 228 . 8 6 620 


Production 
Beehive thous. of short tons 


do 


He (furnace 
tol. per short ton 


PETROLEUM AND PRODUCTS 


ide petroleun 
W ells completec number 2, 512 : 38 q 2 2 00! 
Productio thous. of bbl r 221, 863 | 22 27 | 225, 62 2 : 2 976 | 212,997 if 5 223, 046 
2ofinerv operations percent of capacity ws 94 
Consumptior thous, of bbl 240, 634 F 
Stocks, end oft 
Gasoline-bearing S., total do 265, 610 
At refineries do : 
At tank farms and Ir pipelines do 7 l 173, 3 75,7 
do l 7 19, G38 7 2 5 7 20, 804 
do AOI ts sir 
do 2 », de 24, OH) 28, 737 26, 2 30, 325 30, 04 


2. 82 


Exports 
mports 


Price (Oklahoma-Kansas) at we dol. per bbl] 


2. 82 


roductior 
Distillate fuel of thous. of bbl 622 | 56 5 f ; | 52,640 54.775 | 57,007 
Resid i do 5 32, 951 3 33, 823 


yon ti 


I istillat elo do r R3, OL 
Re 1 fuel oil do r 60, 693 


33, 409 33, 033 
39, SSY i, 1 3Y, 422 
Consumt t pe of consumer 
Electric-} ry do , 55 7 , 5, 75 4, 615 
Railways (cl do 7 ‘ 1 l 7, 857 
l do aaa 5 | », O42 7, 034 

do 7 ; " ] 7 2 93, 758 

do 4 ; 39, 073 


do 1, 554 . 1, 57 sue 1,3 1, 44 
do 2, ORS , s 2, 108 
2 fuel 


dol. per gal 103 
lol. per bbl 1.80 95 2. 00 


106 
2 00 


thous. of bbl 12, 02s 11, #40 11, 165 i ¥, O5 8, 704 
§ Bt 


do 18, 607 17, 426 13, 830 2 7,4 7 4 
do 26, 770 21, 310 18, 712 <o 7 26, 111 
do 92 176 53 , 209 

New York Harbor) 
dol. per gal 108 111 111 l 1 111 








5 SvurvVEY) to include bunker! 


be published later 
mn Beehive, January-June—i2 
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M 


PETROLEUM, COAL, 


PETROLEUM AND PRODUCTS— Continued 
Refined petroleun 
Lubricant 
Productior 
Domes 
Stocks, 
Export 
Price, whok 
Tulsa 
Motor fuel 
Gasoline (includir 
Production, total ¢ 
Gasoline and nat 
Natural-gas liqu 
Used at refiner 
Used in 


he} 


other g 


Domestic demand 
Stocks, end of mor 
Finished gasoli: 
At refinerie 
Unfinished gasolir 
Natural gasoline 


Export 
Prices, gasoline 
W holesale, refiners 


(motor fuel, g 


W holesale, regular grade (N. Y 
Retail, service st 5 
Aviation gasoline 
Production, total 
100-octane and above 
Stocks, end of month, total 
100-octane and above 
Jet fuel:* 
Production 
Domestic demand 
Stocks, end of month 
Asphalt:O 
Production 
Stocks, refinery, 
Wax: 
Production 
Stocks, refinery, end 


atior 0 ( 


ities 


end of month 


ofmonth 


Asphalt products, shipments 
Asphalt roofing, tota) 

Rol! roofing and cap sheet 
Smooth surfaced 
Mineral surfaced 

Shingles, all types 

Asphalt sidings 
Saturated felts 


PULPWOOD AND WASTE PAPER 

Pulpwood 
Receipts 
Consum ptior 
Stocks, end of n 

Waste paper 
Receipts 
Consumptior 
Stocks 


ontt 


end of m 


WOOD PULP 
Production 
Total, all grade the 
Dissolv 
Sulfate 
Sulfite 
Ground woo 
Defibrated 
Soda, ser 
Stocks, end oft 
Total, 
Puly 


Nor 


Exports, 


Dissolvir 
All other 


Imports, 
Dissoly 


All other 











irch 


1956 


April | May June 


| 
| 


AND PRODUCTS—Continued 


July | August 


| 
| se ptem-| 
| ber 


691, 688 
4). l 
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PULP, PAPER, AND PRINTING—Continued 


PAPER AND PAPER PRODUCTS 
uction:t 
thous. of short tons 
do 
do 
ao 
1 board do 


ewsprint, and paperboard 
Ip Association 

thous. of short tons 7 1 OH 1RR5_9 1982.1 ! 5 1910.1 

of montt do 2 7| t891.8 |) 19295!) 1952 oar 7 

do F ) O11.0 1, 066.‘ q 1, 057.5 

857.9 914 7 GOR. 8 


401.8 1 397.5 7 401.6 


26.1 149.8 37 144.8 
16. ¢ 131. 33. 5 143.7 
5 144.5 35 141.3 
7 144 36 142.2 
3. 2 


1 
1 
1 
1 


, end of mont! Q 
g paper 
Orders, new 362.9 
filled, end of n SS 502 492.4 
348.8 
344.3 


159. 5 


Orders, ur 
Production 
Shipments 
Stocks, end of montt 
Price, wholesale, book paper, “A” grade, English 
finish, white, f. o. b. mill dol. per 100 Ib 14. 85 5 5 15.05 5 5. 05 15.05 
Coarse paper 
Orders, new thous. of short tons 316.9 325. 7 342.2 36 324. 5 338.0 
Orders, unfilled, end of month do 214.4 2 229. 2 215 213.3 
do q 332. 3 334.9 K 5 3 343.6 
do K < 331.8 346, 334. 3 342.4 
97.8 9. § 2 89.2 


Production 
Shipments 
Stocks, end of montt do 

yewsprint 

Canada (incl. Newfour | 
Production do : 523. : 514.7 552 550. 5 532. ! 570.4 
Shipments from do 55 502. ; 501.6 5g § 551.8 : 559.3 
Stocks, at mills, en do 114.1 32. : 2. 141.0 32. § 2 133.3 


United States 
Consumption by | 9.2 ’ 397.8 R 464.1 q 402.5 
Productiont 130. 5 38. 3 149.0 BR! 154.3 
Shipments fron 132.0 7.3 . 3 149.6 37.3 153. 5 
Stocks, end of montt 

At mills q 5.8 8.9 6.4 8.5 
At pu ; 36 366.1 366.3 | 342.3 348. 7 376.1 518. 5 
In transit to publi do | 107.2 : 3.8 98. 5 112.2 2.! 114.0 


Imports? do 59. § 430.2 31.5] 489.8) 464.7) 480.3] 485.4 


Price, rolls, contract, delivered to principal ports 
dol. per short ton 127.00 3.25 2130.10 | 2130.10 2130.10 | 2130.10 2130.10 | 2130.10 130. 10 


aperboard (National Paperboard Association 
thous. of short tons 203. 7 155.3 1,303.0 1,210.7 28% 1,120.9 1,076.5 1,176.4 7 312.4 
infilled, end of month do 577. 2 584.2 547.0 535.0 ( 418.2 464.5 418.0 10 400. 5 
on do 223. 7 i 209. 1 1, 291.1 1, 184.8 28g. f 1 992.3 | 1,232.8 ‘3 25. 5 
t of 100 100 ws ¢ Gs 77 oF 
wrrugated and solid fiber, 
shipments$ mil. sq. ft. surface area 79 7, 758 950 
Folding paper boxes, index of value 
lers 1947-49= 100 2 189.4 


2.8 
do... 7 189.0 "a 5 7 2.0 


ew or 
Shipments 

PRINTING 

Book publication, total ; number of editions OM 

do 798 773 


New books a none _— 912 i 
New edition | 24; 21k 184 183 











RUBBER AND RUBBER PRODUCTS 











RUBBER 
Natural rubber ° 
Consumption long tons 53, 751 50, 285 7, 446 48, 342 43, {38 38, 35 1, 700 
Stocks, end of mont do 943 «111, 832 822 | 107,32 101, 748 320 09, 668 
Imports, including ex and guayt do 59, 393 53, 862 §2 1, 394 33 36, 694 05 0. 307 
Price, wholesale, smoked st s (New York) 
dol. per Ib 470 408 373 q 323 308 . 33f 365 325 
Synthetic rubber 
Production long tons 90, 319 93, 522 a), 488 a4 91 740 5, 206 RR 168 0, 602 
Consumption - a ‘ * ‘ do 76, 026 7S, 480 75, 240 77, 74, G82 76, 396 67, 816 58. 1 537 69, 205 
Stocks, end oft do 136, 319 | 141,732 145,906 150 55, 410 2,682 171,196 188,813 486 = 200,793 
Exports do 11,450 10, 723 12, 958 13, 67 13, 261 226 12, 841 12, 197 911 12, 600 4 


Reclaimed rubber 
Production 
Consumption 
Stocks, end of month . 

* Revised ® Preliminary ! Beginning January 1956, data exclude estimates for ‘tissue paper." ? Not entirely comparable with data through February 1956; March 1956 price 
25. } 


do....| 28, 102 26, 205 27 ; 28, 468 26, 848 25, 485 22, 103 19, 776 21, 593 2 ’ 26, 293 
24, 515 25, 827 25, 57 26, 176 23, 909 23, 560 20, 560 18, 099 498 2 23, O46 
31, 058 31, 640 31, 87! 33, 326 34, 360 34, 863 B45, 647 35, 703 35, 512 36, 527 7, 904 








comparable with earlier prices is $130 
t Effective with the October 1955 SURVEY, items have been revised as follows: Construction paper (formerly included in the total for paper) is now combined with construction board 
wet-machine board was formerly included with paperboard > 
tRevisions for January-December 1954, appear in the March 1956 SURVEY. 
7 Revisions are as follows (units as above): October 1954, 417.8; May 1955, 447.9; June 1955, 449.8, 
§Revisions for January 1953-March 1955 will be shown later 
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RUBBER AND PRODUCTS—Continued 


TIRES AND TUBES 
Pneumatic casir P 
Production 


Inner tubes: 
Preduction 
Shipments 





Stocks, end of montl 
Exports 





PORTLAND CEMENT 


Production 

Percent of capacity 
Shipments 
Stocks, end of montt 

Finished 

Clinker 

CLAY PRODUCTS 

Brick, unglazed 
Production 

ipments 


ice, wholesal 


‘lay sewer pipe, vitr 
Production 
Shipments 

Structural tile, unglazed 
Production 
Shipments 


GLASS PRODUCTS 


Glass container 
Production 


Shipments, dor 
General-use fo 
Narrow-neck 
Wide-mout! 
rlasse ine 
Beverage 
Beer bottles 
Liquor an 
Medicinal 
“ 1} 


Stocks, end 
GYPSUM AND PRODUCT 
gypsum 
nport 
Production 
Calcined, productior 


(iypsum product 
Unealcined use 


Industrial use 
Building uses 
Pl 
All other (inel 
Lath ft 
i l 4 1, 068.1 


Wallboard 2 
All other i ° te 








* Revised : Prelit ry | r nuary-Jun inner tubes; such exports averaged 27,000 per month ir 
J Data for 1954 for pr t pment r Av I 1 npub is (for January-May) are available upon request 
Comprises sheat rmboard, tile, and laminated I 

NOTE FOR ANN FIB a I g I iber pr i senting compl industry coverage) is according to data compiled by Testtile Ecc 
oo i, I i pr tior fiber t par l i sic fibers cover types other than textile glass; they include acrylic, nylon (polyamide 
polyester, Saran, pr I t her 

Data for import rts, and for produ I I i fa ndustry e compiled by U Department of Commerce, Bureau of the Census. Manmade fabric production 
penn , _ sdditior ! eparately, t iw I r percent gl , of monofilament, acrylic, and polyester fibers, and of paper, etc Silk fabric production com 
prises broad woven fa 

Statisties for 1954 





February 1957 


SURVEY OF CURRENT BUSINESS 


ne 
Unless otherwise stated, statistics through 1954 and | i955 
descriptive notes are shown in the 1955 edition of Decet Jenv- Febru 
BUSINESS STATISTICS co” haa ebru- | March | Apr Mas 
» airy iT} . 


TEXTILE PRODUCTS 
APPAREL 


10, 024 


euttings 


thous. of 


of running bales 
bales 
thous. of bales 
bales 
1 of month, 
thous. of bales 
do 
do 
do 
do 
do 
hales 
] 


cents per ]} 
verage 14 mar- 
cents per It 


thous. of bales 
a 


ntl do 


COTTON MANUFACTURES 


ver 12 inches in width, 
mil. of linear vd 


thous. of sq. vd 
i 


cents per Il 


cents per vd 


iv 
ttor 
pacity. 


MANMADE FIBERS AND MANUFACTURES 


mil. of It 
do 
do 
do 
of lb 
do 
do 
do 


dol. per It 


do 


oflinear yd H52, 923 
do 479, 01 
do OS 3S4 


of sq. vd 13, 804 14, 243 


thous. of Ib 1, 008 1, 747 ‘6 1 
dol. per Ib 4.42 4.41 3 4.36 4.65 
thous. of linear yd_. 9, 235 9, 451 





4163 4y 444 
8, 359 





3 Data cover a 5-week period ? Ginnings to December 13 
June 1956 exclude certain exports which are included for other periods: (¥ 
i ng which averaged 33,000 Ibs. per month in 1955 
March, June, September, and November 1956 cover 5 
nnings to end of month indicated, except as noted 


‘ Ginnings to January 16 4 Total ginnings of 


crop estimate 
excludes thread and handwork varns which average 5 


1955; (staple, 


week riods anc ther months, 4 weeks 
tScattered revisions for 1954-July 1955 will be shown later 
became the base quality for spot cotton quotations ] ng middling '%46 Comparable prices for 1 >» Aucust 1941 


active spindles are for 


are available upon 
na 5-day, 80-hour week without any adjustment for holiday Current data are withheld pending a revisi 
at bottom of p. 8-38 for sources; data for 1955 are shown in the October 1956 SURVEY, p. 5-38 


5-38. ? Includes data not shown separately, 
955 not strictly comparable with earlier data, 





S-40 SURVEY OF CURRENT BUSINESS February 1957 


, . 955 

Unless otherwise stated, statistics through 1954 and sess 
descriptive notes are shown in the 1955 edition of , | 

BUSINESS STATISTICS eg egal < - I Ly ul } July August “3 

\ ; . er 


WOOL AND MANUFACTURES 


W ooler v 
Production, 
Apparel fa 
Other th 
Men’s an 
Women’ 
Nonappare] 
Prices. whol 
Flannel, n 


Gabardine, 








AIRCRAFT 


Civil aircraft (complete 
Airframe weight 
Exports" 


MOTOR VEHICLES 


Factory sales, total tr he ) ), 25 3 689, 982 
Coaches, total 1 2 434 
Domestic \ 9 405 
Passenger cars, total f ( 5Q 132 583, 169 
Domestic 1 f } 1,84 5 554. 761 
Trucks, total 3 
Domestic 


Exports, total® 
Passenger cars 
Trucks and buse 


Truck trailers, production, total 
Complete trailers 
Vans 
Trailer chassis 


Registrations 
New passenger car 
New commercial cars 


RAILWAY EQUIPMENT 


American Railway Car Institute 
Freight cars 
Shipments, total 
Equipment manutacturer 
Domestic 
Railroad shops, domestic 
Passenger cars, equipment manufacturers 
Orders unfilled, end of month, total 
Domestic 
Shipments, total 
Domestic 


Association of Ameri 
Freight cars (cla 
Number owned 
Undergoing or awaiting 
Percent of total ownex 
Orders, unfilled 
Equipment tr 
Railroad shop 
Locomotives (cl 
Steam, undergoir 


Percent of tot 
Diesel-electric 


Exports of locomot 








r Revised ® Prel nat er a 5-week riod reliminary estimate of producti 
4 Data for December nd March ine, Sep r, and November 1956 cover 5-week px ther months cover 4 weeks 
; pupae sev f ginning January o ineluc ypes of aireraft formerly classified as ‘‘s | category”’ and therefore excluded from the total 
Db Data beginning iry 1 e¢ yr ‘*‘used”’ st yurpose vehicles not includes it exports of tt ype ‘raged 2 l 1955 t 
t : : I vel n ier ports of these types averaged 26 vehicles per month in | evisions 
(number): O« tober ! otal, 22,2 r ¢ ! nuary total, 38,743; trucks, ete., 1 : ‘ 
xcludes railroad-ow1 vat riger i beginning December 1955 reflect reclassification of reporting roads to revised ICC list of class I line-haul railroa com para- 


§ 
bility with earlier da 1 on ownership, is aff d by § n 1 percent 


NOTE ginning wit I SURVEY, figures for shipments of industrial trucks and tractors will be found on p. 8-34 in the Machinery and Appar 
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INDEX TO MONTHLY BUSINESS STATISTICS, Pages S1-S 





employment_ 1 
loans and foreign trade... 16,17, 21,22 
parts. 2,12, 13,14, 15,40 


25 
»14,15,34 


1,13 
2,3,6,8,9, i6, 12; 13, 14,15,39 


~22 356, 8, 12; 13; 14, 15, 27 
11, 13, 14, 15,35 
12; 14,15 











also Stone, 38 
agate seins = 23, “He 














2,3,6,9, 10, 12, 14,15, Z 
PES nth cbdvwmapcdnecescccusneeedhos 























- 
it 


i 





P 





34 
6,9 


over ealy): rneral merchandine, 
department stores..... 3,5,9, 10,11, 13,1 35,39 



































at tite Loe. 
a CE 
ae ST 
a ee 
oe Ce eo 


ARES 285 #383 SRSSESES FESEESRER sa $ 
esa “eet = sidderdeg «6 ys tegaee iz g Sows eeeee 


989 
12 Sal 





541 
ihe 





106 
ia.218 








774 
10,873 





201 
7 





15, 082 | 15, 
10, 967 | 10, 





total 


‘ 





| 1 
i‘. 


: | 


(mil, of dol.)...... 


. of dol.) _. 


adjusted. ....... 
January-November. 
are not strictly compara 


| 2 rt | 
Lie 
ia 


dqudan “sas 


, Dec. 31 (mil. of dol.): 
and currency, 


mo. avg., total (thous.)....... 
national security?_.._- 











Not in labor e 
Employment and Payrolls 
in nonagricultural establish- 
ments, 
M supply, 
Bema dest 
SS aE oe 
Currency outside banks. 
Foreign Trade 
incl. 
tors 
a 








SHERGREGE | GuA atugea Tae Faiz eee 
cRREGURE daa daaged waaz Suan GAEEE 
BAGRCA2ER gaa gicasl Waa Ge NENA 
GENIN (qua ieeead Head PORE Se 
SHSROANNE Gua Endaay 90a 252 anaes 
EH ad egy aa see 


236 
236 
8 
116.2 





MFAOVTANe COnMmo© 


gdsded “ens 


5.2 


5.8 
200.9 | 310.0 


for national security. 


236 
231 
84 
114.5 


a 





ON SQDoOn moaw 


gadcua “gas 


46 
271.4 


249 
281 
89 
114.8 





OFrMOe Ononm 


geucad <e= 


t Data beginning 1954 are on a budgetary basis 


MiCROF 1 LMS 


ST 
3.9 
269. 2 
279 
92 
114.4 


OF 





DATtr-oe Sane 


gaesad “Sax 


Statistical Summary for 1956 


MAJOR BUSINESS INDICATORS, 1951-56 


3.8 
253. 1 


iy 


- 


activities; 1954-June 1955, 





MDeEDOD Haro 


getsan “sas 


*Calculated by the Office of Business Economics. 


estimating procedures. 


302 288 258 
287 
100 
113.5 


3.4 

235.7 
282 
107 
11L.0 


IVERSI 
313 N FIRST 





i tAs 
Viv 


100). .......-.} 
° 


wee eee e ne new ewene 
ny 


all commodities 


industries__....... 
year, 


New (net), total 
end 
Prices received b: 


industries_........ 
Manufacturers’ orders (mil. of dol.): 





} rtennd industries_...................] 
ther labor 
and rental income......... 
Personal interest income and 
Transfer 

















stores..........-.....- 


ln A 





industries_. 





domestic investment... 


Prices 
y farmers (1910-14100). 





UNITED STATES 
GOVERNMENT PRINTING OFFICE 
DIVISION OF PUBLIC DOCUMENTS 

product, total (bil. of dol.). 

we he = ere 





OFFICIAL BUSINESS 
First-Class Mail 


consumption 


of dol. 
products__ 
ET Te 


WASHINGTON 25, D.C. 


and 





National Income and Product 
Grogs national 

personal contributions for social 
Total nonagricultural income (bil. of dol.)_ 


Q private 
Toss 
foreign 





industries, total (mil. of dol.)......... 








N 


Wholesale trade, total__..........-....- 








Wholesale trade, total__.........---.-.. 


Dura! 
Nond 
Unfilled, 
Dural 
Nond 











New Plant and Equipment Expenditures 
Seles, tons CA. of Gal) 


National income (bil. of dol.)............ 
All 
M 


Total 
Wi = 
I 


In 





